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THE WEEK 





[7 is clear now, as in the recent past, that prospects for 
business are better than actual conditions, though the 


latter steadily, if gradually, improve. Some features are 
so encouraging, indeed, as to overshadow those elements 
which seem doubtful, and confidence, in spite of every ad- 
verse influence, maintains a distinct advance. The phe- 
nomenal status of the winter wheat crop, which should run 
far beyond all precedent in both size and value, not only 
produces a buoyant feeling in agricultural circles, but 
also strengthens trade sentiment the country over 
and afforts a tangible basis for healthy national pros- 
perity. That business, while still subjected to various de- 
lays and inconveniences, is passing through the readjust- 
ment period without serious unsettlement, the first quar- 
ter’s failure statistics have plainly demonstrated; and even 
where there have been drastic revisions of prices from the 
greatly inflated levels, as in textiles, the shock has been 
borne with a gratifying measure of stability. It is factors 
such as these which serve to offset the disappointing re- 
sults in those lines where divergent views about prices re- 


main an obstacle to progress, as in the important iron and 
steel industry, or where other problems as yet unsur- 
mounted tend to prevent the vigorous peace-time expan- 
sion that seems warranted by the strong underlying con- 
ditions. Of faith in further recovery from the 
economic repression that followed the war’s ending, there 
is an abundance; but the existing situation is one which, 
although clearly of high promise, not unnaturally compels 
conservatism and caution, and there is no marked spec- 
ulative discounting of the future. 


While April 1 estimates must be accepted with reser- 
vation, this year’s winter wheat crop should prove to be 
the largest in the country’s history, and a combined winter 
and spring wheat harvest well above a billion bushels is 
a strong probability. The Government’s April 1 report 
on winter wheat, issued on Tuesday, holds out an extraor- 
dinary promise; the crop condition on that date was almost 
perfect, being 99.8 per cent. of a normal, and the indicated 
yield, based on this remarkable condition and an unpre- 
cedented acreage, is 837,000,000 bushels. If this forecast 
should be realized, the production would run 278,000,000 
bushels beyond last year’s and 152,000,000 bushels in 
excess of the previous record, and even a spring wheat 
crop no larger than that of 1917, when less than 225,000,000 
bushels were gathered, would give an aggregate yield well 
over the billion-bushel mark. The only time that such a 
result has been actually achieved was in 1915, when 1,025,- 
801,000 bushels: were harvested. 


The shortage of housing accommodations practically the 
country over lends special interest to conditions in the 
building industry, where something of a “boom” might 
soon be witnessed if projects could be more readily financed 
and materials and labor were less costly. As it is, Feb- 
ruary’s 15.0 per cent. gain in value of permits issued for 
new construction at 97 of the country’s representative 
cities was followed by an increase of 54.5 per cent. at 102 
centers in March, although the showing is somewhat quali- 
fied by the fact that comparison is being made with the 
abnormally low figures of 1918. Yet the further enlarge- 
ment of contemplated work in New York City was a fea- 
ture last month, permits granted in the metropolis having 
a value 102.1 per cent. greater than in March, 1918, and 
an expansion of 48.4 per cent. appears in the grand total 
of the 101 outside points. Of the latter, 71 disclose im- 
provement, notably Boston, Hartford, Philadelphia, Balti- 
more, Chicago, Detroit and Fort Worth. 


Doubts that the reduced iron and steel prices would mark 
the year’s minimum, expressed in certain quarters right 
after the announcement of the new schedules, have grown 
since differences of opinion over the price question arose 
among governmental officials. With new business still 
largely deadlocked, some buyers and sellers alike become 
more convinced that an open market, with competitive 
prices, is essential to progress, and The Iron Age says that 
“indications are plainer that the pig iron trade will take 
its own course independent of the recent conference de- 
cisions at Washington.” The same journal directs atten- 
tion to the rapid increase of idle furnaces, there being a 
loss of 40 stacks in March, and places last month’s average 
daily pig iron output at 99,685 tons, which is the lowest 
rate in more than a year. In the last four months, no 
fewer than 94 furnaces have blown out. 


Extension of the recent improvement in textile con- 
ditions, which has resulted from reductions in prices to 
levels attractive to buyers, has featured the week’s reports 
from primary markets. Orders placed for delivery in the 
next three months have been very substantial, users of 
goods showing increased confidence in the stability of 
values and operating more freely for the future, and some 
of the large men’s wear mills have booked all the business 
they care to accept at the low opening prices. In retail 
circles, moreover, distribution is very fair, but the restric- 
tions surrounding foreign shipments make it difficult to 
arrange such transactions and the development of over- 
seas commerce is retarded. Yet, in spite of existing handi- 
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caps, a steady expansion in cotton goods exports is noted 
and larger demands from abroad have also appeared in 
underwear and hosiery, and, in a lesser degree, in silks 
and woolens. 


Through the practical settlement of the long-drawn out 
harbor strike, Buenos Aires has again become a center of 
activity in hide trading. Not only has it been possible to 
ship out more freely stock previously contracted for in 
Argentina, but in a month about 300,000 River Plate 
frigorifico hides alone have sold at rising prices, all 


of the hides, except some 20,000, going to United States 
buyers. The recent price advances in New York and 
Chicago, and at other domestic points, were largely due to 
the virtual shutting out of Argentina raw material from 
the markets here. Concerning the European situation, it 
appears that Great Britain and Italy, especially, are pretty 
well supplied with hides, the present stocks in Italy, it is 
said, being equivalent to the requirements of the tanneries 
of that country on a pre-war basis for a period of two 
years. 





GENERAL BUSINESS CONDITIONS 





New England 


BOSTON.—Reports indicate that, in many cases, expectations of 
a week ago that expansion of sales would continue have not been 
borne out by the facts. Buyers appear to have relapsed into a 
waiting attitude, again being, it is believed, uncertain as to future 
values. Lumber merchants, generally, say that business is quiet, 
especially in those branches having to do exclusively with the build- 
ing trade. Very little construction work is going on in this sec- 
tion. Similar conditions affect the demand for structural steel, 
lower prices tending to restrict trade, rather than increase it. Con- 
sumers of pig iron are postponing buying, being expectant of still 
lower prices than now prevail. 

Leather is not generally active, but some kinds are selling well 
and all are firm. Hides have ruled slow, and tanners look for lower 
prices. Shoe manufacturers have a good amount of orders booked, 
and reports from the retail trade are to the effect that there is a 
fair business passing. The dry goods market has been quieter than 
a week ago. The cotton goods division has been less active, but in 
knit goods and broad silks there is further improvement. Reports 
as to wool goods are satisfactory. The labor situation at Lawrence 
is unchanged. Very little private business is possible in the wool 
market. 

In food products, meats, fresh and salted, continue firm. Butter 
has advanced, and eggs remain high. Receipts of summer fruits 
and vegetables are small, but strawberries have arrived with some 
freedom from the South. 


HARTFORD.—Local trade conditions, as a whole, continue satis- 
factory, and retail business improves with the approach of more 
seasonable weather. Among manufacturers, operations are, with 
few exceptions, on a full time basis, and competent labor finds 
ready employment. Bank clearings show some increase, deposits are 
well maintained and ample funds are available for usual purposes. 
Collections are generally reported satisfactory. 











Middle Atlantic States 


PHILADELPHIA.—Retail demand for seasonable 
is-assuming very satisfactory proportions, with some stores noting 
a decided preference for the better class of commodities. Whole- 
salers, generally, express themselves favorably regarding the cur- 
rent volume of business and prospects for the future, although in 
many lines buying is very conservative and orders are limited to 
moderate amounts to meet actual requirements. 

The feeling in the yarn markets continues to improve and con- 
ditions with manufacturers of textiles seem to be better, while 
some increase is shown in the movement of cotton and woolen 
goods. Manufacturers of men’s and boys’ clothing, cloaks and 
suits, shirt waists and other women’s wearing apparel are busy, and 
while the season is reported to be somewhat shorter than usual, the 
prevailing opinion appears to be that results, considering every- 
thing, will be quite satisfactory. 

There has been no improvement in the coal situation, the market 
still being quiet, with large surplus stocks on hand and many mines 
closed down. More inquiry is being made for the various kinds 
of building material, reflecting the steady gain in the amount of 
proposed new construction. 





merchandise 


PITTSBURGH.—tTrade aspects vary to some degree, with a 
cautionary attitude shown in merchandising at wholesale, the aver- 
age retailer buying in fair volume, but anticipating demands as 
closely as possible. Industrial activities are somewhat irregular and 
in certain districts business is quieter from local conditions, though 
the leading retailers report for this month a moderate increase in 
gross sales over last year. 

Building figures for March are encouraging in showing a marked 
gain over the previous month, though the total falls behind former 
years. The permits granted represented in cost $982,715, mostly 
sized structures. Since the first of the month, the increase has 
continued and one project included is for a machine factory exten- 
sion, costing $200,000. 

Bituminous coal operations are at a _ slightly increasing rate. 
The regular prices are held, as a rule. Wage questions are coming 
to the fore, and negotiations on the matter of full prices take this 
into consideration. 





READING.—Seasonable weather has stimulated retail business, 
but buying continues along conservative lines. Textile plants are 
running but a few days per week, and hat manufacturers complain 
of a scarcity of orders. Iron industries, however, are fairly well 
employed. 


BUFFALO.—Although some weeks ahead of normal, there is con- 
siderable traffic moving up the lakes. Clearances for Lake Erie 
ports are frequent, with some boats going to the upper lakes. 

Building operations, especially in small one-family houses, have 
started in a satisfactory way, but the proposed large building 
construction has not yet appeared. Several of,the large steel and 


iron plants dre running on part time only, but a feeling of optimism 


prevails. The labor situation is quiet, with an apparent reduction 
of unemployed. 





Southern States 








BALTIMORE.—tThe distribution of merchandise at wholesale and 
retail is good. While there have not been the gains noted in some 
departments that were rather confidently looked forward to, a 
satisfactory volume of trade is being done, on the whole. Many 
of the large manufacturing plants previously occupied with war 
work are actively engaged in taking care of long-delayed civilian 
business. There is small doubt that when peace plans are con- 
summated a great incentive will be given to foreign and domestic 
commerce, 

Weather conditions have continued favorable, both to the mer- 
chant and to the farmer and planter. Preparation of the ground 
for the spring crops has gone steadily forward, while the outlook 
for wheat planted in the fall is viewed quite optimistically. There 
is little change in prices of the principal food products, including 
staple groceries, fruits and vegetables. Strawberries have appeared 
in the market in small quantities; as yet, the Maryland crop has 
not matured. 

The indications still are that the average consumer is well sup- 
plied with money, there apparently being employment for all. seek- 
ing same. The department stores and retailers, rather generally, 
are busy. <A good business is being done in furniture and floor 
coverings, while dealers in sporting goods, automobiles and acces- 
sories, as well as jewelry, have been doing their share. 

Building operations have finally begun to take shape, the permits 
granted by the office of the Building Inspector for March having 
exceeded $1,000,000, the greatest value for any month within the 
past year. 


ST, LOUIS.—Quite satisfactory conditions prevail in most 
seasonable lines, and merchants, as a rule, express much confidence 
in a normal trade. All indications point to improvement as the 
season progresses. Exceptionally fine weather, with unusually high 
temperatures, has greatly increased the number of shoppers, and 
department stores say business is active. Wholesalers and jobbers 
of dry goods note a betterment in the demand for cotton and 
woolen fabrics, and orders for immediate use are of good volume. 
The millinery trade is brisk, a marked preference is shown for the 
better grades of merchandise, and anticipations and discounts are 
more numerous than in previous seasons. Real estate dealers say 
there is an unprecedented demand for moderate-sized homes, and 
sales exceed those for many years past. Prices realized are much 
in advance of last year’s figures. Home building still drags, al- 
though there is a good increase in inquiries for prices and bids 
for residences. The application for permits for March was $446,318, 
as against $556,136 in March of last year. 

Prices of food products show little tendency to recede; in fact, 
meats, butter and eggs have advanced again. Milk prices declined 
one cent a quart on April 1. a 

Wheat prices continue to advance, as offerings are very scant. 
The strong export demand for flour has greatly strengthened prices, 
the Government’s continued buying adding further buoyancy to the 
situation. 


LOUISVILLE.—Manufacturing concerns formerly engaged largely 
in war work are finishing contracts and are getting on a peace 
footing. Sales continue small in many lines, evidently as a result 
of a disposition to await lower prices. Structural and ornamental 
iron concerns are getting a good many orders, but for small amounts. 
General hardware business is less in volume than last year, but 
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orders for April have shown a satisfactory increase. Electrical 
machinery and supplies are in good demand, though buyers are 
conservative. Mill supply houses are getting numerous orders for 
small replacements. Weather and planting conditions are very 
favorable. 


MEMPHIS.—Farming operations are making more satisfactory 
progress, after more or less delay, and seeding is being pushed. 
Use of more improved machinery has helped offset scarcity of labor. 
More than the usual proportion of cereal crops are being planted, 
while the increased attention to live stock, especially hogs, indi- 
cates determination to become less dependent on cotton. There 
seems little doubt that the acreage to the latter will be cut some- 
thing like 15 to 20 per cent. in this territory. Distribution of 
spring goods is satisfactory, but retailers are not yet disposed to 
reduce their prices in keeping with costs of new purchases. 

Building operations are increasing, but work is still largely of 
the smaller character. Considerable large work seems to be pend- 
ing, but the keenest demand is for smail residences. It is felt that 
as soon as the public is convinced that prices of materials will 
not decline many contracts will be let. 


NASHVILLE.—Jobbers report that trade maintains a normal 
condition, although country merchants are inclined to buy sparingly, 
owing to fluctuations jn prices. Building is beginning to show some 
activity, having remained practically dormant during the past 
twelve or fourteen months. Retail merchants are transacting a 
satisfactory amount of business, partly on account of the return of 
thousands of soldiers. A large number of auto repair and vulcaniz- 
ing establishments have been opened within the last three months. 
Collections, both in the city and country, are reported satisfactory. 





Central States 


CHICAGO.—With retail distribution of merchandise still close 
to record figures, and a strengthening of the markets in some lines 
where there had been much hesitancy because of the expectation of 
materially lower prices, there has been a noticable renewal of trade 
confidence, accompanied by the feeling that the worst of the period 
of uncertainty has been passed and that the remainder of the 
process of readjustment may be contemplated with less misgivings. 
From all the centers in nearby States, the reports are of about the 
same tenor—satisfactory activity in buying, good collections, en- 
couraging agricultural prospects and less anxiety about the imme- 
diate future. 

The clearing of shelves of high-priced stocks, and their replace- 
ment on a hand-to-mouth basis, has strengthened the position of 
merchants and has shortened the term of credit. The lighter lines 
of apparel have begun to move under the influence of exceptionally 
fine spring weather. In men’s garments and furnishings, especially, 
the movement is large. There has been a further slight curtail- 
ment of operations in manufacturing, notably in the steel and imple- 
ment industries. Wholesale business is materially lower than a 
year ago, and road sales are mostly of smaller quantities than is 
usual. Merchants are in the city markets in larger numbers, how- 
ever, and are buying liberally, where exhaustion of stocks makes 
necessary the obtaining of new supplies. 

An exception to the general disposition to delay building opera- 
tions until prices are settled on lower levels is a $3,000,000 hotel 
project which is to be put through this summer regardless of the 
material situation, the builders figuring that the profits from a year’s 
operations will more than offset any loss in building costs. There 
are an increasing number of plans being put into shape for the 
beginning of work, but most of these have not yet reached the 
contract-letting stage. 





CINCINNATI.—Dealers are buying only enough to satisfy im- 
mediate requirements, but favorable weather conditions have re- 
sulted in a good movement of spring merchandise. Trade is fairly 
active in the local flour market, and prices are well maintained. 

Local coal dealers report only a fair business, and there is no 
disposition on the part of domestic consumers to stock up for next 
winter at present prices. The mild winter, together with other 
conditions, caused the past season to be a dull one. 

Manufacturers of cigars report a good business, especially in 
the better grades, and, notwithstanding the increased cost because 
of the additional tax, prospects are considered favorable. 


YOUNGSTOWN.—Business in manufacturing lines for the past 
several weeks has been somewhat quiet, although showing some im- 
provement at present. Wholesalers and jobbers report trade fair, 
buying being principally for current needs. Collections are fair. 
Weather conditions have been favorable for wheat, which is show- 
ing up well. 


DETROIT.—There is every indication that the reconstruction 
period is well under way, and another era of prosperity is in pros- 
pect. This condition is reflected in wholesale business. 

Automobile factories and their kindred shops for the manufac- 
ture of auto parts and accessories have outlined specifications for 
1919 that assure a busy period. Manufacturers in other branches 
report, almost without exception, the receipt of encouragingly large 
orders. 

Reports from the Federal and private employment agencies, as 
well as those from manufacturers, indicate that Detroit has escaped 
the unemployment problem that still obtains in some other localities. 
Actual figures show there are now no more unemployed than was 
usual in pre-war days. 





Recent seasonable weather, the return of many soldiers to 
civilian life and the decided change in women’s fashions have com- 
bined to create an exceptionally good trade in clothing and similar 
lines. 

Collections are good, and legitimate enterprises are finding no 
difficulty in obtaining ample banking accommodations. 


MILWAUKEE.—While manufacturing and jobbing reports are 
conflicting, even as between concerns in the same industry, there 
is a significant uniformity in advices regarding retail business, which 
continues very good. In manufacturing, there is steady progress 
made by houses which during the war were. classed as non-essentials. 
such as phonographs, musical instruments, church furniture and 
equipment and various other lines. Shoe producers also report a 
good flow of business. 

The demand for homes is truly remarkablesand has resulted in 
an increase in building operations. 





Western States 





MINNEAPOLIS.—tTrade activity is about on a level with that 
of last week. Sales with jobbers are holding up well, and manu- 
facturers in most lines are running to capacity. Retail business is 
good, sales of spring merchandise continuing well ahead of those 
of the corresponding period last year. 

Contractors and builders expect a good increase in business in the 
near future, and report prospects bright for an active building 
season during next summer and fall. Lumber continues in fair 
demand at firm prices. The acreage of winter wheat is much in 
excess of last year, and the condition of the crop is considered the 
best for many years. Collections are satisfactory. 


ST. PAUL.—Leading jobbers and manufacturers are well satis- 
fied with the business being secured for both immediate and future 
shipment, and reports, generally, are to the effect that the volume 
is of larger proportions than had been anticipated. Shipments for 
current needs have all along compared favorably with last year’s. 

Considerable attention continues along lines of liquidating stocks, 
and leading jobbers, manufacturers and dealers are turning their 
merchandise on a smaller profit basis than heretofore. The volume 
in dry goods and notions is somewhat below that of last year, 
attributed partially to a decline in prices. Sales in men’s furnish- 
ings, hats, caps and furs are not equal to those of this period a 
year ago, but business is reported to be improving. Manufacturers 
and jobbers of footwear are working to capacity. Women’s foot- 
wear will bring a better price than last year, and little or no 
reduction is expected in men’s wear. ~- 

Hardware and automobile accessories are moving in about the 
same proportion as last year. A slight increase is noted in drugs, 
chemicals and oils. Inquiry continues brisk for groceries and food- 
stuffs. Collections are good. 


KANSAS CITY.—Business is in very satisfactory volume, con- 
sidering the pronounced determination to withhold orders for future 
needs. The current demand for almost all classes of merchandise is 
heavy, and the trade outlook, influenced by crop prospects, is re- 
garded as unusually bright. Retail houses report a healthy turn- 
over. Commercial collections are good, and financial conditions 
satisfactory. During March, there was some increase in building, 
but these operations are still far short or normal. 


OMAHA.—tThe volume of trade continues to show an increase in 
this market and the feeling is optimistic. Collections are above 
normal and, with all lines reporting a gain in sales over a year 
ago, the outlook is good. There appears to be prospect of con- 
siderable activity in construction lines, with little likelihood of 
labor disturbances. Crop conditions continue most favorable; the 
wheat acreage is far above normal and the crop is in perfect con- 
dition for the season. Late bank figures continue to show an in- 
crease in deposits, and interest rates are easing slightly. 





Pacific States 


SAN FRANCISCO.—Continued good weather, with the Easter 
season close by, has stimulated retail business in women’s apparel, 
hats and furnishings, and, as many of the smaller establishments 
did not anticipate their wants to the extent they have in the past, 
wholesale and jobbing trade is unusually brisk. Men’s depart- 
ments also show increasing activity. In millinery, stocks of trim- 
mings are being depleted. Silks and ribbons are already quite 
scarce, due in part to the unusual demand and to the difficulty 
experienced in securing prompt deliveries from the East. 

The wholesale grocery trade, following a few weeks of quiet, is 
more active and retailers, generally, are buying a little more freely. 
Retail stocks are somewhat low for the season, and while there 
is some dealing in futures, it is in negligible quantity. 

Sunshine and good weather have added stimulus to the automo- 
bile and accessories trades, and tires, as well as new cars, are 
moving well. Floor hardware and building accessories are quiet, 
but there is a good seasonable demand for garden tools and seeds. 

Foreign trade with the Orient was greatly increased with this 
port during the month of February. At the same time, a decline 





was noted with South and Central American points, but Mexican 
business showed some gain compared with last year, due to better 
financial conditions. 

There are reported to be only about 75,000 bags of fancy rice 
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of the California crop remaining unsold, but a large quantity of 
more or less damaged rice which is not suitable for milling is yet 
to be disposed of. There has been heavy planting in this district 
for 1919. Further planting is expected as soon as there is definite 
assurance of plenty of water for irrigation. 

Egg prices are firm in face of increasing receipts. It is reported 
that some are being placed in storage, the price now ranging around 
46c. to 47c. per dozen. Those interested in the business attribute 
the present strength of the market partly to increased demands 
from Europe. ‘ 

Collections in practically all departments are good, and general 
conditions are considered satisfactory. 


SEATTLE.—The most important development in the industrial 
situation has been the placing with the saw mills of record-breaking 
orders for railway ties. Contracts for close to 150,000,000 feet of 
ties are now being distributed. These ties are for shipment via 
the Panama Canal to the Atlantic Coast, and to England, France 
and Italy. The business is of a type that the mills were very 
much in need of. The placing of these orders has already stiffened 
the lumber market materially. Several mills that had planned to 
remain idle until the lumber business improved will start up at once. 

Another feature of the lumber situation is the exceptionally large 
demand for lumber that is coming from the New England States. 
It is stated that the big lumber distributors in that part of the 
country are finding it impossible to obtain lumber from their 
usual sources. Word has been received here that the Shipping 
Board will place practically all the wooden vessels which it owns 
here in the Northwest, and which have been idle, at the disposal 
of the lumber industry for moving lumber. Lack of tonnage has 
been holding back water lumber shipments ever since the war ended. 

The improvement in the lumber situation is stimulating the 
machinery trade, which is closely related to the former. Machinery 
merchants are now finding it easier to close contracts, and many 
long-pending sales of equipment and supplies are being closed. 

There is a growing tendency on the part of employers to reduce 
wages in order to get costs down. Wage reductions have so far 
led to no serious trouble in mills or logging camps. There is a 
group of operators, however, who are earnestly endeavoring to 
obtain greater efficiency, rather than cut wages. 

Recent weeks have seen the announcement of a very large num- 
ber of public works projects. More road building, for instance, 
will be done in this section this season than during any previous 
year. The city of Seattle has taken over the street car system, 
having paid $15,000,000 for the same. 


PORTLAND.—Retail and jobbing trade is of nearly normal pro 
portions, with bright prospects for the spring and summer months. 
A feeling prevails that a record volume of business is in sight for 
the current year. There has been no material change in the em- 
ployment situation in Portland, but several of the agricultural 
sections of the State are complaining of labor shortage, which, it is 
feared, will grow more acute as the season advances. 

Six of the wooden hulls designed for steamers on the ways at 
Portland shipyards are to be converted into sailing vessels on orders 
from the Shipping Board. The use of the completed vessels now in 
port for transporting government flour to the Atlantic Coast will 
depend on the success of the experimental flour cargoes now being 
loaded at San Francisco. Others have been allotted for the moving 
of ties to Atlantic ports. 

Compilations show that the mills of this territory are shipping 
lumber faster than they are manufacturing it. Statistics from 72 
mills show that March stocks averaged 393,581,000 feet, while the 
same mills on January 1 had stocks amounting to 418,638,000 feet. 

The purchase by the Grain Corporation of 900,000 barrels of 
export flour for April delivery at North Pacific terminals means an 
increase in operations in this zone by mills which were facing a 
shutdown, and will reduce the wheat surplus in the Northwest by 
4,050,000 bushels. The prices paid, which range from $9.60 to 
$9.95, are 35c. a barrel above those paid by the Government in 
February, the advance being due to the increased cost of govern- 
ment wheat. A heavy supply of mill feed is also assured, but feed 
prices are maintained in the belief that an extensive demand from 
California will soon develop. Flour shipments from Portland in 
the past month were 223,068 barrels, of which 215,708 barrels were 
loaded for Europe, the remainder being loaded for California and 
Hawaii. Flour shipments for the season to date total 1,595,513 
barrels. all but 82.711 barrels being forwarded to Europe, the total 
comparing with 619,007 barrels shipped in the corresponding period 
last season. The wheat movement remains nearly at a standstill. 

Wool shearing is becoming general in eastern Oregon, and goat 
shearing is nearly completed in the western counties. New clip 
mohair is selling in a limited way to local dealers at 40c., but the 
representatives of the large eastern mills have not yet arrived on 
the ground. 

Building construction in Portland is steadily increasing. The 
volume of permits issued in the past month was $775,605, as 
against $441,205 in March last year. For the first quarter of the 
current year, the gain has been $495,470, or approximately 60 


per cent. 





The Phelps, Dodge Corporation’s earnings, in common with those 
of other copper companies, suffered a severe setback in 1918 as 
disclosed by the company’s annual report. The report shows profits, 


after charges, taxes, depreciation, etc., of $10,282,870, or $22.85 on 
the outstanding capital stock, against $16,940,379, or 37.64 a share 
earned in 1917. 


Dominion of Canada 





MONTREAL.—The outstanding feature of the week are the 
material reductions in cotton goods announced by the various local 
spinning companies. The revised price lists show cuts of from 10 
to 15 per cent. in general lines, and of 20 per cent. in dyed and 
printed goods. A further contingent of large buyers from western 
points has been in town this week, and wholesalers of dry goods 
report a very fair business, while city retailers are encouraged by 
good sales. 

Trade with the country in groceries is a little slow, owing to the 
unsettled state of the roads. Sugars remain on the long-prevailing 
level, with little prospect of change. Reports from the Islands 
would indicate a comparatively short crop of molasses, and fancy 
Barbados continue to be quoted around the dollar-mark. Coffees 
show a continued advance. Inquiry for teas is not very pronounced, 
and the market continues overloaded with trashy Javas, which are 
not admitted to the British or Australian markets. Stocks of 
canned goods in the hands of packers are now much reduced, and 
some jobbers quote tomatoes at $1.90. Beans are in liberal supply 
and, in some cases, are quoted from $3.60 to $3.75 for good quality. 
The price of butter keeps mounting, and hog products show increas- 
ing firmness. 

There has been comparatively little planning for new buildings 
this spring, and business in structural materials, builders’ hardware, 
tools, etc., is light. Paint manufacturers report domestic spring 
orders below the average, but the representative of the paint inter- 
ests in Europe with the Canadian Trade Commission cables the 
securing of orders to the amount of $200,000. 

Though the local demand for leather remains comparatively 
moderate, tanners report a more active market than any time in 
the past four years, owing to the great British demand, and export 
trade is brisk. A meeting of boot and shoe wholesalers was held 
on the 7th inst. for the purpose of forming a trade association 
covering the province of Quebec and eastern Ontario, some thirty 
houses being represented. 

General payments are well kept up, 
remarkably light. 


QUEBEC.—tTrade has been quiet, as usual for the season, and 
collections in many sections have been found decidedly slow. Shoe 
factories are kept well employed and conditions in that line appear 
satisfactory. Port activity is about to start. 


TORONTO.—tTravelers seeking fall erders are not meeting with 
the success of other seasons, according to many wholesale mer- 
chants. The town and rural retailer is reducing his stocks and 
considers good sorting orders the safest method to follow in buy- 
ing, as he feels convinced that lower prices will be offered on 
some lines by the next trip. , 

A reduction of cottons took place about April 1, in face of an 
advancing raw cotton market. Botany yarns (percentage) are 
coming in a little more freely, with prices firm. Cotton yarns have 
been entering from the other side in fair quantities, due to the 
advantageous position of our neighbors in regard to both prices 
and deliveries. The wool market is again stiffening. The fur 
trade is comparatively quiet; travelers report merchants to be 
buying sparingly, although stocks are low and many buyers are 
likely to have trouble meeting fall demands at anything like 
standard quotations. Prices are very firm. 

Building continues fairly lively, particularly in the north- 
eastern portion of the city. Permits issued to date include fifty 
dwellings, at a total valuation of about $125,000. There are 
prospects of several theatre buildings being erected in the near 
future. Real estate men find business quite brisk, many renters 
being forced to buy homes through the great shortage of moderate 
renting houses. 

Reports from the Union Stock Yards are very firm, but trade 
is not so active as prices are strong. Extra choice baby beef has 
been sold as high as 20c. per pound, live weight, and choice steers 
and heifers have brought as much as 17c. per pound. The run of 
cattle has not been heavy, the present supply being barely suficient 
for home consumption. 


WINNIPEG.—The lower bank clearings for the past week or 
two do not appear to reflect the business situation. Wholesalers 
in most staple lines report sales satisfactory, although collections 
are not all that could be desired, or as satisfactory as anticipated. 

There seems to be a better tone and a more optimistic feeling 
in the building trades supply houses, and when the wage problem 
is more definitely settled, considerable activity is expected. The 
same situation is reported from other western cities. There is 
little change in the grain situation, while prices of eggs and other 
produce are steady. 


and the failure list is 


SASKATOON.—Retail trade has shown considerable improvement 
of late, with a good demand for boots and shoes, dry goods, men’s 
furnishings and hardware. Lumber dealers anticipate a good year, 
especially in the city, where considerable government work is going 
on. Several large distributing companies have made known their 
intention to build this year. Collections are only fair, but there 
have been very few failures. ’ 





The net income of the International Paper Company for 1918, 
according to its annual report, was $5,152,577, after all charges 
and Federal taxes, or $18.47 a share on the common stock after 
deduction of preferred dividends. In 1917 $34.02 a share was earned. 
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Trade Opportunities with Turkey 





The following is the substance of a despatch received by the 
Department of State on March 14, 1919, from Mr. Lewis Heck, 
American commissioner at Constantinople, regarding opportunities 
for trade between Turkey and the United States: 


The need is great for many articles in Turkey, but the resumption 
of foreign trade is retarded by the uncertainty as to the future 
status of Turkish paper money. The exchange value of the paper 
money current is steadily falling, having already dropped 50 per cent. 
since January 1. Merchants who had bought large stocks before 
its decline are now exposed to loss, and new purchases are con- 
fined to old stocks of goods which had been specially produced for 
this market before the war. Consequently, merchants and im- 
porters who must accept this money as legal tender, but who are 
compelled to pay for their purchases abroad with gold or foreign 
credits based on gold, are unable to determine in advance the 
selling costs of the imported commodities. A purely speculative 
element is thus introduced into foreign trade. 

Moreover, the resumption of the export trade from Turkey on 
any considerable scale has until very recently been hindered by 
lack of communication with the outside world. Although large 
quantities of licorice and tobacco are now being, or soon will be, 
shipped to the United States, the export of these goods does not 
particularly help the foreign exchange situation, for the purchases 
of these goods had been effected gradually since the beginning of 
the war by representatives in Turkey of American importers, and 
the market has long since absorbed the dollar credits established 
to cover them. Until the Turkish paper currency is placed upon 
a stable basis, it is doubtful if foreign trade will be resumed upon 
an extensive scale. Pending this event, American exporters would 
do well to make preparations for a careful study of this field 
before business is generally opened up. It is strongly recommended 
that all exporters desirous of taking advantage of the commercial 
opportunities in Turkey send representatives to this country 
immediately, as large purchases will certainly be made as soon 
as foreign exchange is stablized. 





Foreign Markets for Paints and Varnishes 





Prior to the outbreak of the war in Europe, the paint trade of 
the United States with the West Indies, Mexico, and Central 
America was much more valuable than that with all of the South 
American countries, according to a report of the Latin-American 
Division, Bureau of Foreign and Domestic Commerce. In the 
fiscal year 1913, our total exports of paint and varnish to South 
America were valued at only $715,371, while the value of our 
shipments of this class of merchandise to the rest of Latin America 
amounted to 50 per cent. more, or $1,030,840. 

The annual paint imports of these latter countries before the 
war were valued at $2,000,000, or about half the value of the com- 
bined annual paint imports of South America at that time. While 
the United States had little more than 17 per cent. of the paint 
trade of South America in pre-war years, it had 50 per cent. of 
that of the other Latin-American countries. The geographical 
advantage of the United States made this -country a natural 
source of supply for manufactured articles in the Latin Republics 
of North America, while South America looked to Europé for 
most of its needs in mill products until the war interfered with 
the streams of European supplies. 

In 1914, there was a reduction of 10 per cent. in exports of paint 
from the United States to the West Indies, Mexico, and Central 
America, the value for that year being $900,825, but there followed 
a prompt recovery, and the last two and a half years of the war 
show unprecedented shipments. In 1917, the value of our paint 
exports to these markets was $2,123,971; in 1918, it rose to §$2.,- 
776,837, and in the first half of the 1919 fiscal year it reached 
$1,506,316, indicating a probable total of more than $3,000,000 for 
the 1919 year. Though complete figures are not yet available for 
the total paint imports of Latin North America during the last 
year, the indications are that about 90 per cent. of these imports 
came from the United States. 





Restrictions on Mails for Italy 





Postmaster Patten invites attention to the following communica- 
tion received from the Post Office Department : 

This department has been advised that the following articles 
are prohibited transmission either in the regular mails or in the 
parcel post mails for Italy, except those imported on account of 
the Government: j 

Alcohol; olive oil; benzol and toluol; cotton waste; vegetable 
and animal grease; tobacco; picric acid; caustic soda; carbonate 
of soda and other carbonates; nitrate of soda and of potash; 
nitrate of ammonia; glycerine; acetate of lime and acetone; naph- 
thaline; hydrophyle cotton; wool; iron in bars; steel ingots and 
brass bars (except iron, brass and steel waste); rolled iron and 
steel; iron, steel and brass castings, and articles made also in 
nickel; tin; lead; copper; antimony; zinc; aluminum, and their 
alloys; wheat; other food grains and their flours; potatoes; rice; 
meat (frozen, salted and boxed) ; condensed milk; salmon; Spanish 
mackerel in oil; lard; molasses; sugar; coffee; jute; skins. 

Section 98, on page 129, and the item “Italy,” on page 150 of the 
Postal Guide for July, 1918, are modified accordingly. 


BUSINESS MORTALITY IN MARCH 


Classification of Last Month’s Failures, and also 
Those for the First Quarter 








Supplementing last week’s statement of failures by 
geographical divisions, DUN’S REVIEW now presents the 
record of March insolvencies by branches of business, with 
a similar report for the first quarter. Confining the 
analysis to the March returns, which afford the best indi- 
cation of existing conditions, it is seen that last month’s 
commercial defaults numbered 629 and supplied $13,595,471 
of liabilities, as against 1,142 reverses for $17,672,331 in 
March of 1918. It thus appears that failures in the 
month recently ended were 44.9 per cent. fewer in num- 
ber and 23.1 per cent. less in amount of indebtedness than 
those of the like period of 1918, while in comparison with 
the unusually heavy mortality of March, 1915, when there 
were 2,090 insolvencies for $23,658,130, decreases of 69.9 
and 42.5 per cent. are shown. In point of fact, last 
month’s reverses make the best numerical exhibit for 
March back to 1894, when monthly statisties were first 
compiled, and the liabilities are the smallest for the month 
since 1907. More than this, so few defaults as the 629 of 
March have not been seen in any month whatever since 
October of 1899, excepting February, this year, and 
November of last year. On the other hand, the indebted- 
ness is the largest since last November. 

The following table shows the total number and the total amount 


of liabilities of commercial failures by months during recent years, 
the manufacturing and trading classes being stated separately : 


Manufacturing 


1919. 1918. 1917. 1916 








Liabilities 
1918. 







































































. 1919. 

January.. 180 299 361 417 $5,125,067 $9,554,710 

February. 161 255 262 418 5,158,233 4,232.561 

March .... 196 298 314 408 4,955,895 5,201,447 

_ ‘ , Sa =p 7,067,268 

pear 243 348 BBA = ncccccee 4,340,250 

June.. ° 241 327 #£«285 evetexas 4,697,733 

July eeeee eee 220 312 328 @eeees ee 4,462,265 

BEE. ac ws | IGT GER. Slt cece 4 3,276,753 

September ... 189 257 316 seeuetas 8,522,922 

October . 195 311 285 evbieawte 6,744,940 

November. | Ff > Sr 8,783,588 

[ a a. a ee 86 ee ,497,257 

Trading 

438 801 1,124 1,494 $4,340,455 $6,325,652 

384 663 841 1,186 3,647,513 6,640,086 

368 762 856 1,180 4,405,443 6,298,165 

ate ae SE EE |”  aetbdctee 4,940,862 

P i: at ft ES eRe 3,853,095 

ee a | Serres: 4,225,484 

xa, Se 8 3,629,182 

SG. Tae | Gee. eecdwcee 3,828,931 

445 658 786 ecccccees 5,706,635 

ae. ee ee grecaces 3,538,936 

Son. a. oe” cowcdans 4,506,156 

Gan” Ge: Se. ee eens be 4,417,787 

“All Commercial 
January.. 6731,178 1,540 2,009 $10,736,398 $19,278,787 
February. 02 980 1,165 1,688 11,489,183 12,829,152 
March ... 6291,142 1,232 1,690 13,595,471 17,672,331 
ril eeee eee 905 1,069 1,389 oe @©e ee ee 1 ,271,849 
eeece « Se Bae Bee ecw cscs 13,134,672 
Jume..... .-- 804 1,186 1, 6d &at ox 10,606,741 
J ence By: 700 Lokee BOE oe wcecce 9, ,572 
A is --. 720 1,149 1,394 ° 7,984,760 
Septem ee 674 ,154 17,407,140 
0 Se: es 660 1,082 1,240 13,980,306 
N BS tite 570 81 1,251 13,815,166 
December. 683 1,055 1,252 12,249,483 1 


Of the 629 commercial failures in March, involving $13,595,471 
altogether, 196 for $4,955,895 were in manufacturing lines; 368 for 
$4,405,443 in trading occupations, and 65, with an indebtedness 
of $4,234,133, among agents, brokers and other concerns not properly 
included in either of the two leading classifications. The manu- 
facturing insolvencies compare with 298 similar reverses in March 
of 1918 for $5,201,447 and are the smallest in number ever reported 
for the period, while the liabilities, excepting the $4,820,249 of 
1916, are less than in March of all years back to 1907. Moreover, 
the trading defaults, which contrast with 762 for $6,298,165 in 
March of 1918, are also smaller in number than in any preceding 
March and the indebtedness is the lightest since 1907 ; but the class 
embracing agents, brokers, etc., does not make so noteworthy an 
exhibit. Thus, the 65 reverses in this line, while considerably 
below the 82 similar. failures in March, 1918, are larger than in 
that month of 1917 and 1913 of recent years, and the liabilities, 
though well under last year’s, exceed those of March of each of 
the four years immediately prior to 1918. When the manufacturing 
insolvencies in March are analyzed according to branches of business, 
it is seen that the number is smaller than in that month of last 
year in eleven of the fifteen separate. classifications, the exceptions 
being machinery and tools; woolens, carpets and knit goods ; liquors 
and tobacco, and chemicals and drugs, the latter showing no change. 
The manufacturing indebtedness, although conspicuously larger than 
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FAILURES BY BRANCHES OF BUSINESS—MARCH, 1919 

















































































































































houses and caterers; Dry 


express, harbor lines, etc.] 


nishings; Chemicals include chemical fertilizers : 


Printing includes books and maps; 


Furniture includes glass and glassware; 
Brokers include agents, commission men, real estate agents, insurance, storage, 


Leather and Shoes include saddlery and trunks; 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery, teas and coffees; Hotels include lodging 
s include department stores, curtains and draperies ; 
ments and utensils; and Jewelry includes watches and optical goods, 


NUMBER. LIABILITIES —” 
MANUFACTURERS. . 
f j 
1919. | 1918. | 1917. | 1916. | 1915. 1919 1918. _ 1917. 1916. | 1925. | 1919. 
a eng “OG ete . # 7 2 | } Rete $7,150 $287,363 $94,033 $435, 305 tee es 
Machinery and ‘Tools... o3| 22; 10] 19| 231) gr.440isae 644/323 159,955 143,627 755,917 | $63,040 
Soe wee 3 - 1 2 | 7 24,942 ‘outa o— oan Me ass 8,314 
edianin’ Siten tot Seakeme 2 3 1 2 3 ptbeer es 38,125 35,500 30,558 178,25 
ee ol ng I med 31 43 50 43} 51 668,565 584,619 | 3,587,517 | 1,121,640) = 2,253,986 21,567 
Clothing & Millinery...... 20 37 | 30 51 | S83 133,721 313,622 341,785 444,613 694,312 6,656 
fats, Gloves and Furs.... 1 4 3 12 | 10 11,335 80,610 208,641 181,107 296, 755 11,335 
Chemicals and Drugs..... 6 6 4 | 3 | 1 64,113 76,635 111,183 6,576 2 000 10,686 
Paints & Oils............ _ 1 as 4 4 sete ees 3,028 20,000 13,283 6,215 two's Se 
Printing and Engraving S 19 12 | 19 | 31 92,374 170,639 71,675 332,345 830,09. 6,547 
Milling and Bakers....... 11 19 23 34 31 202,540 170,350 571,220 ergo 87,112 18,413 
Leather, Shoes & Harness 4 | 6 11 11 17 129,608 235,810 48,665 709 416,06 5 32,402 
Liquors’ and Tobacco..... 6 | » 14 1s 16 92,500 31,218 143,040 87" 55: ‘ 661 243) 15,467 
Glass. E’ware and Brick 3 | 6 10 | 9 | 14 358,165 269,855 112,570 42,013 314,333 119,388 
Ts kn ok ct oo 7 | 124 137 | 179 | 202 1,767,810 2,575,463 2,347,726 1,935,900 2,330,065 22,959 
Total Manufacturing... 196 298 314 408 504 $4,955,895) $5,201,447 $8,050,840 $4,820,249 $9,524,230 $25,289 
TRADERS. pene 7 
General Stores 48 7 110 155 267 $556,477 $704,212 $1,007,455 $1,291, 316 $2,715,315 $11,593 
Groceries el RE Kish. 107 235 279 316 297 1,010,875 986,365 1,166,030 1,282,928 1,085,056 9,447 
meee toe Fi ye ahr alan il 27 44 38 71 70 564,403 436,915 135,496 1,258,229 735,018 | 20,904 
Liquors and Tobacco..... 23 45 71 79 115 302,232 209,023 475, 022 471,243 625, cé6 13,141 
Clothing & Furnishing. 5 26 78 59 116 155 \ 136,605 612,235 342.716 890,972 1,131, 25 | 5,254 
Dry Goods and Carpets... 13 42 53 85 138 66,772 ry yt es 461,775 989,800 1,796,869 5,136 
Shoes Rubbers and Trunks 10 27 28 42 72 71,807 1838, 819 202,214 pt tee 619, 546 | 7,181 
Furniture and Crockery.. 6 20 | 32 25 53 61,439 276,217 305,327 189,438 | 628,434 | 10,239 
H’ware, Stoves and Tools. S 17 21 46 42 61,710 81,848 192,868 646,114 | 310,689 7,714 
Chemicals and Drugs.... 11 30 | 27 42 45 61,084 162, 412 225,425 195,255 239,862 », 5903 
Paints and Oils.......... o 3 5 4 3 92,115 31,234 99,740 5,660 | 59,950 | = 18,423 
Jewelry and Clocks 3 S- 4 27 19 40 50 98,603 255.429 259,203 373,927 | 805,925 10,996 
Books and Papers........ 4 2 | 4 Ss 5 13,175 10,525 14,960 56,219 | 53,100 3,294 
Hats, Furs and Gloves... 1 2 | 4 7 6 51,40 15,031 15,284 102,430 | 41,160 51,400 
I a Be 70 103 | 106 144 183 1,256,746 1,811,842 1,127,310 1,552, 217 | 1,513,049 17,954 
Total Trading......... 368 762 | 856 | 1,180 | 1,501 $4,405,443 $6,298,165 $6,030,825 $9,497,409 | +13. 366,775 $11,971 
Agents and Brokers...... 62 82 | 62 102 8: 4,234,133 6,172,719 3, ,431 2,567,637 | | 767,125 65,141 
Total Commercial....... 629 | 1,142 | 1,232 | 1,690 | 2,090 || $13,595,471 | $17,672,331 | $17,406,096 $26,885,206. | $23,658,130 $21,614 
« [NOTE.—Iron, Woolens and Cottons include all the branches of those manufactures; ar onnge oe! J includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors, men’s and women’s clothing, also fur- 


Liquors include 


Hardware includes imple- 

























$800,000 appears, 
miscellaneous. As 


paints and oils, 
moreover, 
liabilities, 
exceptions being groceries, 


furs and gloves. 


year, the same 
$3,500,395 in March of 1916. 


and books and papers. 
are marked in most cases. 
the amounts fall below last year’s in nine classes, the 
meat and fish; hotels and restaurants; 
liquors and tobacco; paints and oils; books and papers, 


number in 1917 


in March of 1918 in machinery and tools, where an increase of 
is lighter in a number of instances, notably in 
to the trading division, fewer defaults than 
last year are shown by all of the fifteen classifications, aside from 
The numerical reductions, 
Concerning the trading 


and hats, 


Separation of the large insolvencies in March from the greater 
number of smaller reverses discloses 29 failures for $100,000 or 
more in each case, aggregating $8,234,084 altogether. 
compare with 24 large defaults for $8,548,565 in March of last 
for $7,890,656, and only 15 for 
In March of 1915, however, there were 
34 large insolvencies, although the indebtedness of these, $7,602,330, 
was somewhat less than in the present instance. 
the defaults of unusual size, there remained 600 smaller reverses 


These figures 


After eliminating 


1918, 


last month for $5,361,387, or an average of $8,936. 
contrasts with $8,161 in March, last year, and is the highest aver- 
are for the period since the $10,128 of March, 1911. 
customary tendency, most of the large failures in March were in 
manufacturing branches, those for $100,000 or 
numbering 10 and involving $2,824,124 altogether. 
there were also 10 of these large 
liabilities were little more than $1,800,000; 
was 12 and the amount above $4,500,000, 


more in 


insolvencies, 
in 1917, 
whereas in 


the 


This average 
Following the 
this class 


In March of 
but the 


number 


Mareh of 


1916 only 3 such reverses were reported for a trifle less than $675,000. 


$1, 


these figures 


compare 


with 7 


The high point for March was reached in 1914, when there were 
22 aefaults for $100,000 or more, aggregating nearly $8,000,000. 
Among traders, last month’s large failures numbered 8 and supplied 
837,795 of indebtedness ; 
insolvencies for $1,534,745 last year, 4 for $620,645 in 1917 and 
8, with liabilities of $1,589,300, in March of 1916. 
of 1915, there were 13 large trading defaults, involving $2,407,165, 
while in March of 1913 the number was 14 and the amount above 
$6,000,000. The 29 large commercial reverses in March represent 


similar 


In that month 








FAILURES BY BRANCHES OF BUSINESS—FIRST QUARTER, 1919 





































































































































NUMBER. IABILITIES. | AVER- 

MANUFACTURERS. | — | AGES 

| 1919. | 1918. | 1917. | 1916. | 1915. 1919, 1918. 1917. 1916. 1915. 1 1919. 
Iron, Foundries ar and Nails. G | 7 13 12 25 $983,8 ,819 $56,562: $322,489) $552,248 $1,176,366) $163,969 
Machinery and Tools....... 53 | 55 38 57 v7 3,741,714 2,081,850 1,595,913 989,412) 19,565,266|| 70,598 
Woolens, Carpets & Knit Gds... 4 | - s 6 20 | 59,942 erry SY 49,547 245,891 464,357!| 14,986 
Cottons, Lace and Hosiery..... 6 | 8 4 9 10 | 36,012 185,528 44,816 658,388 365,130) 6,002 
Lumber, Carpenters & Coo 72) 104 143 118 150) 1,671,179 1,682,934 4,657,708 3,630,075 4,512,896 || 23,211 
Clothing and ng he he $0400 66 119 111 169 299 546,529 1,116,068 1,247,058 1,280,690 3,173,319 8,281 
Hsts, Gloves and pan qehe 10 9 9 2: 43 122,251 102,442 234,656 549,950 662,538 || 12,225 
Chemicals = Drugs... 266 14 12 11 7 7 626,426 133,754) 218,237 17,411 43,820!) 44,745 
Paints amd Olle. .cecccscoccces 2 3 3 | 7 22 11,500 18,439 68,000 267,603 996,378 | >, 750 
Printing and Engraving.... 4 45 35 | 57 84. 201,497 455,322 288,538 569,440 2,000,917|| 8,396 
Milling and Bakers........ 24 68 94 | 129 108 482,896 518,269 868,750 1,297,821 561,729 || 20,121 
Leather, Shoes and Harness... i) 16 20| 37 34 | 231,820 363,650 159,796. 1,313,995 873,261); 25,758 
Liquors and Tobacco. .......... 14 19 35 | 44 41 245,775 3,625,567 658,162) 1,610,285 2,159,467'| 17,555 
Glass, Barthenware & Brick.... 14 23 24) 33 36. 605,658 901,188 892,128) 672,268) 649,909 | 43,261 
- ee ee 219 364 389) 535 606 | 5,672,177 9,747,145 8,775 898 | 10,151,733) 9,006,502)! 25,900 
Total Manufacturing......... 537 852 937) 1,243) 1,580) $15,239,195] $18,988,718] $20,082,297) $23,807,210) $46,211,855 | $28,378 

DERS. | | | 
General Stores.......... 155 191 355) 518 958 | $1,586,033 $1,340,141 $3,068,951 $4,515,500 $9,47 5,831 | $10,232 
Groceries, Meat and Fish.. 326. 625 895 | 981; 1,037 2,837,922 2,684,987 4,135,945 3,849,318 3,819,147 | 8,705 
Hotels and Restaurants........ 79) 11 130) 189 232 | 941,056 1.735.814 900,933 2,236,767 3,378,206); 11,912 
quors and Tobacco........... 82; 128 190; 267 387 | 615,353 784,840 868,388 1,436,992 2,891 1993 | 7,504 
othing ane Furnishing....... 96 | 259 239) 423 645 784, 624 2,080,821 1,670,342 3,594,353) 5,917,802 || 8,173 
s and Carpets. m 60) 130 189 | 280 435 | 527,888 3,019,793 2,648,395 2,934,838) 5,955,698 || 8,798 
Shoes, Rubbers and Trunks. is 34) 62 93) 137 199 | 494,832 377.120 697,783 809,803 1.432.296 || 14,554 
Furniture and eccccne 26) 57 75 | 105 181) 263,115 608,750 836,981 877,211) 3,502,853/; 10,119 
Hardware, Stoves and @ Tools. a ¥ 25) 46 59 | 131 148 | 546,810 311,390 499,19¢ 1,792,543) 1,622,353); 21,872 
a a gee and Drugs.......... 43 | 95 97 138 176 227,318 690,889 595,188 687,588. 1,116,692) 5,286 
Paints MB. cc ecccccvess 13 | 9 18 14 20 | 453,626 41,554 695 , 50¢ 54,000 242,762) 34,894 
Seweley and EOD cosccvesses 32 | 101 94 152 236 | 349,4 70 1,098,924 744,024 1,258,577) 2,.938,807|| 10,921 
Books and Papers............. 11| 12 14 25 26 | 35,975 56,211 87,381 196,943) 203,416|| 3,270 
Hats, Furs and Gloves...... 12) 7 S 22 43 208. 200 24,957 28,748 178,013) 565,878|| 17,350 
All Po ccccccccecccccecees| 196 | 390 365 478 625 2,521,189 4,407,712 3,430,894 6,625, 715| 5,648,405/| 12,863 
el eee | 1,190| 2,226] 2,821| 3,860] 5,348! $12, 393, 411| $19,263,903) $20,908,655| $31,048,161! $48,712,139)! $10,415 
Agents, Brokers, Tide pccesccens | 177} 222 17 9 | 284 288 88,446 1.527.679) 11,316,147 6,637,375| "10'779.341|| 46,262 
| } {_o-_—_—_-_- --_- -----—-> } 

Total Commercial.........../. 1,904 3,300 3,937 | 5,387) 7,216)) $35,821,052] $49,780,300, $52,307,099 $61,492,746) $105,703,335)| $18,814 
btn ciate és shu eomes 7 23 10 17 16 55 5,068,000 2,325,000 7,268,000 4,220,000 17,128,839!) 220,348 
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4.6 per cent. of the total number of failures, while the percentage 


of the liabilities of the large 
debtedness is 60.6. 


LARGE AND SMALL FAILURES—MARCH, 

















» Manufacturing. 













































































insolvencies to the aggregate in- 





——Total — —$100,000 & More— —Under $100,000— 

No. Liabilities. No. Liabilities. No. Liabilities Average 
1919.. 196 $4,955,895 10 $2,824,124 186 $2,131,771 11,461 

1918. 298 5,201,447 10 06,717 288 3,394,73 11,78 
1917.. 314 8,050,840 12 4,521,344 302 3,529,496 11,687 
1916.. 408 4,820,249 3 674,338 405 4,145,911 10,237 
1915.. 504 9,524,230 17 4,441,778 487 5,082,452 10,436 
1914. 366 11,528,528 22 7,988,533 344 3,539,995 10,581 
1913 317 7,699,806 16 4.256,658 301 3,443,148 11,439 
1912 321 8,656,688 14 4,932,614 307 3,724,074 12,131 
1911 303 7.959,200 18 8,214,256 285 4,744,944 16,649 
1910 224 5,716,263 6- 3,035,759 218 2,680,504 12,296 
1909 318 5,950,881 17 4.135.367 301 1,815.514 6,032 
1908 344 10,978,395 1 §©6©5,854,.536 328 5,123,859 15,621 
1907 198 3,344,610 10 1,542,718 188 1,801,892 9,584 
1906 249 #£=5§,253,301 12 2,840,635 237 2,412,666 10,180 
1905 286 3,441,145 11 1,717, 060 275 §=1,724,085 ,268 
1904 235 4,172,865 11 2,710,673 224 1,462,192 6,529 

Trading. 
1919 368 $4,405,443 8 $1,837,795 360 $2,567,648 $7,132 
1918 762 6, 98,165 7 1,534,745 755 4, 763,420 6,309 
1917 856 6,030,825 A 320,645 852 5,410,180 6,350 
1916..1.180 9,497,409 8 1,589,300 1,172 7,908,109 6,748 
1915..1,501 12,366,775 13 2,407,165 1,488 9,959,610 6,693 
1914.. 1,031 8,730,127 6 1,043,400 1.025 7,686,727 489 
1913. 818 12,232,579 14 6, 26.167 804 6,196,412 7,707 
1912..1,004 7,812,285 2 388,000 1,002 7,424,285 7,409 
1911. 790 =8,871.267 11 2,900,803 789 5,970,464 7,567 
1910. 694 6,415,712 8 2,033.456 686 4,382,256 6,388 
1909. 935 7,087,912 5 1,352,982 930 5,734,930 6,167 
1908. 951 9,303,362 9 2,400,513 942 6,902,849 7,434 
1907. 619 3,273,720 4 480,357 615 2,798,363 4,542 
1906. 772 4,916,157 5 770,000 767 4,146,157 5,406 
1905.. SST 5,647,113 3 585,000 884 5,062,113 5,726 
1904. 645 5,682,726 5 1,034,300 640 4,648,426 ,263 
All Commercial. 

1919. Rr a. 595,471 29 $8,234,084 600 $5,361, 387 $8,936 
1918.. 24 8,548,565 1,118 9,123,766 8,161 
1917.. . 24 7,890,656 1,208 9,515,440 7,877 
1916. 15 3,500,395 1,675 13,384,900 7,991 
1915. 34 7,602,380 2,056 .055,800 7,809 
1914 31 9,479,360 1,433 12,013,926 8,398 
1913. 37 15,423,587 1,153 10,294,663 8,929 
1912 21 9,816,471 1,371 11,947,399 8,714 
1911 32 7.315,059 1,092 11,059,582 10,128 

1910. 7 6,376,976 931 7,251,596 7,78 
1909. 22 5,488,349 -1,252 &,229,813 6,573 
1908. 30 §=6©9,140,157 1,309 12,401,949 9,474 
1907 17 38,533,769 836 4,629,926 5,538 
1906. 19 4,137,582 1,033 6,811,451 6,549 
1905. 17 2,812.663 1,191 7,152,267 6,005 
1904 21 7,119,581 91- 6,651,014 7,277 

CANADIAN FAILURES BY BRANCHES OF BUSINESS— 
FIRST QUARTER 

——1919-—-— -——1918——--_ - ——_1917 = 

Manufacturers. No. Liabilities No. Liabilities. No. Liabilities. 
Iron and Foundries. 0,000 2 " 1 ,000 
Machinery and Tools. 4 oes. 930 9 772,095 6 258,516 
Woolens, Carpets,&c. .. = eeeees. ae...” >.) “ean coi. Open ean 
Cotton, Hosiery, a % “50, 000 1 3,500 osx.) eee 
Lumber & Ca sponte ers 14 1,237,748 10 443,025 15 814,505 
Clothing & Millinery. 5 41,816 9 32,691 8 26,538 
Hats, Gloves & Furs. 2 6,500 1 3,015 1 4,800 
Chemicals & SS ee ; 1 74,985 1 12,000 
Paints and Oils..... ‘“. .- heihoane oe: 5’ eee as oe) aaa 
Printing & Maaraving 5 337,000 1 6,500 4 81,212 
Milling and Bakers. 6 82,207 11 21,310 11 23,642 
Leather, Shoes, &c. 3 215,575 1 26,996 7 268,817 
Liquors and Tobacco. 2 16,214 1 50,015 5 183,025 

Glass & Harth’ware. 2 120,000 2 797 2 ,10 
Be Gee oc cccccces 19 421,676 26 1,734,995 22 183,940 
Manufacturing... “64 $3,069,666 75 $3,192,924 83 $1,982,095 

Traders. 
General Stores ..... 25 $268,363 24 $294,825 46 $405,513 
Groceries & Meats .. 45 607,277 70 313,237 79 340,027 
. Hotels & Restaurants 8 19,264 s 22,510 26 456,212 
Liquors & Tobacco .. 3 1,900 2 1,900 11 73,642 
Clothing & Furn’g .. 12 70,758 28 232,011 22 92,153 
Dry Goods & Carpets 12 237,321 15 220,402 20 373,987 
Shoes, Rub. & Trunks 10 79,193 10 68,311 13 170,615 
Furniture & er ce 5 45,905 3 8,202 
H’ ware, Stov. & Tools 8 101, 867 3 80,313 9 34,416 
Chemicals & Drugs.. 1 8,294 3 12,205 5 25,529 
Paints and Oils..... oe. “<heesaea 1 1,800 1 3,100 
Jewelry and Clocks.. 2 14,487 6 34,115 4 67,130 
Books and Papers. . oe." : ¢headide 1 172,828 1 50¢ 
Hata, Furs & Gloves. ee oMvecee ee en 4 372,775 
dl” Sere 14 194,586 21 336,752 26 356,145 
, 140 $1,603,310 197 “ee 114 270 $2,709,946 
Agents rd Brokers.. PO 96,661 16 07,004 17 1,229,286 
Wee bode seve ee "217 $4,769,637 288 $5,137,042. "370 $5,921,327 
Commercial Failures this Week 


last year. 


sponding week last year. 
8, against 15 the previous week, 





Commercial failures this week in the United States number 148, 
against 146 last week, 132 the preceding week, and 206 the corre- 
Failures in Canada this week numbered 


and 27 the corresponding week 


Below are given failures reported this week, the two 
preceding weeks and for the corresponding week last year, the 
total for each section and the number where liabilities are $5,000 

































































or more. 
| 
April 10, 1919) April 3, 1919 | Mar.27, 1919 Jape 11, 1918 
| 
Over 
Section $5000 Total $5,000 | Foc eee Total on Total 
Bast........ 23 55 13 39 | 29 45 || 35| 96 
South....... 13 34 13 36 || 15 37 25 
est....... 15 32 26 41 || 16 29 25 63 
Pacific... .. 5 27 11 80 | 3 21 7 22 
GU. Go..i0s.f BO}. 248 63 | 146 || 63] 132 || 731] 206 
da 5 6 19 7 27 





REVIVAL OF BUILDING INDICATED 





Value of Permits Issued in March Largely in 


Excess of Last Year’s Small Total 





While continuing below normal, building permits issued 
in March, like those of the immediately preceding month, 
make quite an encouraging exhibit, their value, according 
to reports to DUN’S REVIEW from 102 cities in the United 
States, being $51,282,735, an increase of 54.5 per cent. in 
comparison with the only $33,197,513 of March, 1918: The 
high costs of both materials and labor still tend to hold 
back many important projects; but there is a growing be- 
lief that any radical reduction in prices in the near future 
is unlikely, and were it not for the reluctance of lenders 
to grant financial accommodation without an unusually 
wide margin of security, it is probable that activities in 
new construction would soon reach unprecedented pro- 


portions. 


Although the conservatism of investors continues to retard a 
darge amount of work in New York City, March permits at that 


center, 


7,598,583 in value, show a gain of 102.1 per cent. over 


last year’s total, and more or less expansion appears in all of the 
Encouragement is also afforded 
by the returns from other points than the metropolis, the aggregate 
of permits granted at 101 outside cities being $43,684,152, or 48.4 
per cent. more than in March of 1918. Of the 101 outside centers 
reporting, 71 disclose increases, notably Boston, Hartford, Phila- 
delphia, Baltimore, Chicago, Detroit and Fort Worth. 


five boroughs, excepting the Bronx. 


in detail follow: 


March 1919 
Albany.... $160,090 
Allentown.. 147,750 
Atlanta..... 750,290 
Baltimore.. 1,004,651 


Binghamton 99, 
Birmingham 192,590 
Boston..... 

Bridgeport. . 32 
Buffalo..... 96: 























is. 








eee eene 


Harrisburg. 
Hartford .. 
Houston.... - 288,415 
Indianapolis 529,314 
Jacksonville 174,760 
Jersey City. 
K.C.,Kan 

Kan City, Mo 
Lawrence 
Lincoln..... 552 


Los Segues 
Louisville .. 


- 868,398 


coe @6©=.-:« 752, 601 
494,706 





Mar., 


Oct., 106- “ 


1918 
$91,965 


| 
| 
| 








BOw  GERNOOS cv cccccdccengetsendéececsén 


March 
Oklahoma,,. 
Oma hae 


ria 
Phila ee #6 
Pittsburgh . 


ortland, Me 
Portland, Oo. 
Pueblo .... 
Reading,... 
Richnond. 
Sacramento. 
Saginaw ... 
St. —* P 
St. Louis,. 
Salt Lake. 








Spokane.... 
Sp’ gfield Ill. 
S’field, Mass 
Superior.... 
Syracuse.... 





Washington. 
Wheeling.. 

Wilkes-Bar. 
Wilmington. 
Wichita ... 
Worcester.,. 
Youngstown 


1919 
$462,960 
38 


@ 
bo 














221, "848 
369,410 
246,909 
371,235 


The figures 


1918 


$387,000 


60,341 
"363,385 





Total.... 


New York City : 





$43,684,152 $29,437,677 





*“@*eeoeeeeeeeneeereeeneeeeeeeneneeee 





Manhatt’n £2,222,450 $575,700 
Bronx 353,350 687,150 
Brooklyn. . 2,571,580 1,310,480 
Queens... 2,273,677 1,061,810 
Riehmond. 177,526 124,696 
Total.. $7,598,583 $3,759,863 
$51,282,735 $33,197,513 

29,074,283 25,275.34 
18,992,972 5,245,136 
16,320,984 8,656,867 
15,351,136 7,831,454 
22,401,591 1,849,528 





March Fire Losses Larger 





The losses by fire in the United States and Canada during the 
month of March, as compiled by The Journal of Commerce, reached 
a total of $22,201,900, an increase of nearly 10 per cent. over the 
figures of March, last year, and over $4,500,000 more than those of 


the same month in 1917. 


The fire losses for the first quarter of 


1919 aggregated $78,540,175, as compared with $78,537,235 for 


the first three months of 1918. 


During March, this year, there were 255 outbreaks of fire which, 


in each instance, 


resulted in 


property loss of $10,000 or over. 


This compares with 234 such fires in February and 273 in January, 
and brings the total for the quarter year up to 762. 
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PRICE DECLINES LESS GENERAL 


Recovery in Dun’s Index Number, Due to Sharply 
Enhanced Cost of Foodstuffs 


After five months of steady recession, during which the 
compilation fell 6.9 per cent. below the high record level 
of the war period, DUN’s Index Number on April 1 dis- 
closed moderate recovery. The present figure, $219.973, 
representing the cost of a year’s supplies of a given num- 
ber and quantity of commodities in the wholesale markets, 
is 1.4 per cent. above the $217.037 of a month earlier, but 
is 4.5 per cent. under the $230.313 of April 1, 1918, when 
a small rise occurred. Contrasted with the $233.227 of 
October 1 last—the highest point of modern times—a de- 
cline of 5.7 per cent. appears, whereas in comparison with 
the $120.740 of August 1, 1914, when prices had not yet 
been inflated by the great war demands, an increase of 
82.2 per cent. is shown. 

Because the April 1 index number rose slightly above that of 
March 1, it does not follow that the general price trend last month 
was upward. On the contrary, recessions outnumbered advances 
in individual commodities, and a higher level would not have been 
attained had it not been for the materially enhanced cost of some 
food products, especially breadstuffs. The latter, after two months 
of yielding, recovered 9.9 per cent., chiefly owing to the great 
strength of corn, and dairy and garden articles increased 6.6 per 
cent. and meats 3.9 per cent. While a trifling decline occurred in 
the group designated at “other food,’’ all foods together showed a 
net rise of 6.0 per cent. Except for this upturn, the index number, 
as a whole, would have yielded further, for the clothing class re- 
ceded an additional 3.2 per cent. and the metals division, influenced 
by the reductions made in iron and steel prices, was 9.1 per cent. 
lower on April 1 than on March 1. In considering Dwun’s Index 
Number, it is important to remember that wide fluctuations in an 
article little used do not appreciably affect the compilation, whereas 
changes in the great staples, such as corn, have a larger bearing on 
the general result. 

Monthly comparisons of Dwun’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ $ $ $ $ $ 








1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.938 30.380 25.029 26.515 176.273 
Mar. 1.. 40.955 17.031 31.509 13.166 30.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.435 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.527 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36 917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38 615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39 436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40 444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40 745 28.413 32.222 220.172 

1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 55.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.036 22.246 24.155 20.326 43.322 29.508 33.720 230.313 
May 1.. 51.328 22.467 23.706 21.414 43.450 29.880 34.420 226.665 
June 1.. 48.360 22.362 23.826 21.096 44.707 29.936 34.556 224.843 
July 1.. 51.420 23.719 24.750 21.929 45.238 30.170 35.349 232.575 
Aug. 1.. 51.620 23.085 24.681 22.307 44.285 30.345 35.735 232.058 
Sept. 1.. 50.314 23.664 25.009 22.491 44.739 30.609 36.056 232.882 
Oct. 1.. 49.196 22.901 26.439 23.010 44.533 30.677 36.471 233.227 
Nov. 1.. 47.472 21.930 27.334 23.367 43.670 30.554 36.202 230.529 
Dec. 1.. 47.947 21.556 27.631 23.407 43.157 30.394 36.283 230.375 

1919, Jan. 1.. 48.599 22.192 27.138 23.962 43.194 28.762 36.299 230.146 
Feb. 1.. 44.999 21.530 24.705 23.400 42.249\28.587 34.580 220.050 
Mar. 1.. 44.633 22.027 22.937 23.847 ee tert 34.912 217.037 
Apr. 1.. 49.039 22.892 24.440 23.829 39.173 \25.637 34.963 219.973 





Note.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing includes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs. 





British Commodity Prices Again Recede 





According to a special cable received by The Journal of Com- 
merce, the index number for British commodity prices, as quoted 
for the end of March by The Economist, of London, indicates that 
the decline is continuing, the figure standing at 5723, compared 
with 5796 at the end of February. The trend has been steadily 
downward since the end of last November, the drop since that date 
amounting to 489 points. The present total represents a falling 
off of 544 points from the high record established last August. 

The figures by groups show the following changes, as compared 
with the end of February: Cereals and meat, 3% points lower at 
1285; other food products, 54 points lower at 728%; textiles, 78% 
points off at 1518; minerals, up 26% points at 844%, and miscel- 
laneous, 16% points lower at 1294. The percentage change as 


compared with the basic figure is 260.1. 


MONEY MARKET POSITION UNCHANGED 


Recently Prevailing Conditions Still in Force— 
Further Discussion of Victory Loan 








Money market conditions were much the same this week 
as in the recently preceding weeks, bankers continuing to 
offer only meager amounts of time funds, except for the 
very short periods. No change from this situation is 
looked for until the Victory Loan campaign has been com- 
pleted. Discussion as to the probable maturity and in- 
terest rate of the loan again became a moot question in 
banking circles, following dispatches from Washington 
quoting Secretary Glass as opposed to the suggestions made 
in some quarters that the forthcoming issue carry a higher 
rate of interest than the preceding ones. There are many 
bankers who still favor the idea of a long and a short-term 
issue, each bearing a different rate of interest, as well as 
tax exempt and other privileges. 

Money on call again touched 6 per cent. this week and, while 
loans were made as low as 4 per cent., the average renewal rate 
was about 5% per cent. These quotations applied to mixed col- 
lateral, with all industrials commanding half a point more. Time 
funds were quoted at 5% to 5% per cent. for all dates on mixed 
collateral and 5% per cent. on all industrials. Commercial paper 
was discounted in moderate volume at 5% per cent. for the best 
names, with country banks the larger buyers. The rates covered 
all dates up to six months. Bank acceptances were quoted at 44 
to 4; per cent.; Reserve Bank eligibles, 4; to 4% per cent. for 
non-member and private bankers’ eligibles and 5 to 5% per cent. 
for non-eligibles, the period in each case covering 60 to 90 days. 





Money Conditions Elsewhere 





Boston.—tThere is only a moderate demand for accommodation 
from commercial borrowers and the money market is, therefore, 
quiet. It is firm, however, with rates unchanged. Call money 
rules at 5% per cent., time funds at 5% to 6 per cent. and com- 
mercial paper at 5% to 5% per cent. 


PHILADELPHIA.—The money market continues without material 
change. Some activity is noted in bonds, but commercial paper is 
comparatively quiet. Rates are quoted at 5% to 6 per cent. for 
call money, 6 per cent. for time loans and 5% to 6 per cent. for 
choice commercial paper. 


BALTIMORE.—On the Baltimore Stock Exchange, trading has been 
more or less inactive, but in some instances at higher prices. Bank 
clearings continue by far the largest in the history of the city. 
With early adjustment of international difficulties, general improve- 
ment in the financial market is looked for. 


CHIcAco.—The demand from country banks for commercial paper 
is greater than the available supply, but rates hold steady, with the 
bulk of transactions at 514 per cent. and a little of the highest class 
paper at 5%, per cent. The banks of the Seventh Reserve District 
are carrying a little more than $700,000,000 of Treasury certificates, 
but are caring for commercial demands for money without discom- 
fort, and these demands are not below the average. 


CINCINNATI.—Banking business in the local market continues 
fairly active, and there is a fair demand for money. Rates are 
514 to 6 per cent. for all classes of loans. Conditions on the local 
Stock Exchange were slightly improved during the week, there 
being a fair demand for certain issues. The demand for govern- 
ment bonds was fairly active, but municipals were quiet. 


MINNEAPOLIS.—The demand for money at local banks last week 
was fair. Rates for all classes of loans continue at 6 per cent. 
Deposits are heavy, and ample funds are on hand for legitimate 
enterprises. 





Foreign Exchange Fluctuates Sharply 





The foreign exchange market fluctuated rather widely this week, 
although as compared with recent sharp movements, a much better 
undertone was shown. Sterling opened with a loss of two points 
from the close last Saturday and fell off further until the recession 
reached 3 points, with $4.63%, for demand and $4.64% for cables 
the quotations at this period. A later recovery reduced the loss 
slightly. Paris francs were quoted off on Monday at 5.95 for de- 
mand and 5.93 for cables, from which they improved to 5.93 and 
5.91, respectively, only to fall back again to the earlier figures. 
Belgium francs were quoted at 6.25 for demand and 6.30 for cables, 
while the Switzerland the quotations were, for a time, 4.98 and 4.94. 
Italian lire were quoted at 7.30 for demand and 7.28 for cables, 
having earlier sold at 7.27 and 7.25. Spanish pesetas sold at 20.15 
for demand and 20.25 for cables, with earlier transactions at 20.25 
and 20.35. Scandinavian exchanges were quoted at 25.00 and 25.20 
for Copenhagen, 25.70 and 25.90 for Christiania and 26.75 and 27.00 
for Stockholm, with the lower rates for: demand and the higher 
figures for cables. 
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Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 


Sat. Mon. es. Wed. Thurs. Fri. 
a gs... 4,67 4,65 .< % 4.64% 4,644 4.64% 
. cables... 4.68 4.66 4.66 4.65% 4.65% 4.65 5 
checks.... .89 5.94 5.94 5.96 00% 6.02 
cables..... 5.8734 5.92 5.92 5.94 5.98% 5.9916 
eccces F240 7.26 7.30 7.30 7.34 7,37 
» cables...... 7.05 7.24 7.27 7.27 7.32 7.35 
ee-5 99 4.98 4,99 5.00 4,99 4.98 
s, cables..... 4.94 4.94 4,95 4.96 4,95 4,95 
lers, checks.. 401, 40% 401% 40% 40% 40% 
Gers, cables. . 40%, 401, 40% 40 401, 36 
‘as, checks. . 25 20.25 20.20 20.15 20,15 20,05 
las, cables... 20.35 20.35 20.30 20.25 20,25 20.15 








Local Banking Position Improves 





The weekly statement of the New York Clearing House Associa- 
tion, published after the close of business last Saturday, revealed 
a substantial improvement in the local banking position, there being 
an increase in the actual surplus of $21,545,030, raising the excess 
above legal requirements to $50,582,500. Loans, discounts, etc., 
contracted $39,451,000, while net demand deposits gained $86,454,000 
and net time deposits $316,000. The statement showing the actual 
condition of the Clearing House institutions compares as follows: 









































April April 6, 1918. 

Ee ie le tn tia ot are ie 4,291,827,000 
Net demand deposits............. *4,020 3,762.16: ,000 
og ge. ee 185,796,000 
ED ES SPS eae Ee 35,851,000 
Vault cash, Fed. Res. members.... 103,840,000 
Reserve in Fed. Res. Bank....... 519,533,000 
Vault cash, State bks. & tr. cos... 16,993,000 
Res., other dep., State bks. & tr. cos. 8,641,000 
Aggregate reserve ............ $583,574,000 $545,167,000 
ROUGE VO TONG 0k conde cicceons 532,721,410 500,519,360 
ee DIU ash 0 68.028 eles $50,852,590 $44,647,640 





2.845.000 deducted. Last week such 
+ Not counted as reserve. 


* Government deposits of $17 
deposits were $223,903,000. 





Record Bank Clearings Continue 


Most of the leading centers in the United States continue to report 
much larger bank clearings than for aty previous corresponding 
period, the total this week, $6,065,531,907, showing an increase of 
18.7 per cent. over this week last year and of 23.2 per cent., as 
compared with the same week in 1917. Record clearings for this 
period are still noted at New York City, the gains at that center 
being, respectively, 27.1 and 23.7 per cent., as contrasted with the 
corresponding weeks in the two immediately preceding years, which, 
to some extent, are a reflection of greater activity in the stock 
market. A number of points outside the metropolis this week 
report some falling off from the exceptionally heavy totals of 19158, 
among them being Omaha, St. Louis, Kansas City and Louisville, 
but these decreases are more than counterbalanced by the continued 
expansion at Philadelphia, Pittsburgh, Cleveland, Minneapolis, San 
Francisco and elsewhere, so that the aggregate of all cities, 
exclusive of New York, is 5.7 per cent, larger than last year and 
22.2 per cent. in excess of two years ago. 

Figures for the week and average daily bank clearings for the 
vear to date are given below for three years: 














Week Week Per -Week Per 
pril 10, 1919 April 11, 1918 Cent April12,1917 Cent 
ere sO 76, 88 ‘0, 623 $257,945,448 + 7.3 $221,421,502 + 25,5 
Palndciphis 367,495,119 3841.909,598 + 7.5 296. 82.141 +. 23.8 
ere... 72.597.5 2 54,477,696 + 338.3 Re ah - + 73.8 
Pittsburgh. . 117,374,189 77,441,285 + 51.4 68,938,273 + .79.0 
Ciacinnati... + 563,073 55,596,179 — 1.9 39,863,167 + *37. 0 
Cleveland... 95,174,302 79,061,816 + 20.4 72,431,679 + 31 
Chicago..... 522, 142,629 513,933,020 + 1.6 508,171,553 _ 2.8 
Minneapolis. . 37,885,791 30,492,272 + 24.3 31,182,336 + 21.5 
‘Omaha...... 55,639,807 59,176,000 — 6.0 34,173,000 + 62.8 
St. Lonia 147,897,105 150,052,260 — 1.4 186,007,815 + 87.5 
Kaneas City.. 180,216,707 193,408,118 — 6.8 134,542,558 + 34.0 
isville... 17,478,248 23,915,076 — 27.3 19,118,017— 8.3 
New Orleans 48,155,636 52,012,551 —_=—7.4 33,398,496 + 44.2 
San Francisco 107,783,324 94,736,900 + 13.8 84,207,159 + 16,1 
Seattle...... 30,000,000 31,758,521 oats 22,111,130 Ga 
Total..... »- 02 Bat See eee $2,015,916,740 + 5. 7$1,74 744, 4,318,349 oa 22.2 2 
New York. 3,934,247,812 3,094,680,551 + 27.1 3,178,849,957 + 23.7 
Total all. $6,065,531,907 $5,110,597,291 + 18,7$4,923,168,306 + 23.2 


Average daily: 








April to date $1,074,154,000 $889,642,000+ 20.8 $881,954,000 + 21.8 

hoses 6-6 i 1, 030, 945,000 855,161,000 +19.0 803,518,000 + 26.5 

Feb. ——_ ~ ‘023, 263,000 868, '834, 000 +17.8 867,567,000 +18.7 

Jan.. 1,072,128,000 879, 350, 000 +18.9 810, 621, 000 + 28,0 
Smaller Disbursements in April 

Interest and dividend disbursements this month, according to 


The Journal of Commerce, will amount to $202,701,595. This com- 
pares with $205,426,765 in April, last year. Stockholders will re- 
ceive $91,501,595, against $95,926,765. In considerable measure, 
the decrease is due to the fact that a number of corporations will 
pay out smaller dividends than in 1918, while some concerns have 
omitted them altogether. 

This compilation is based on disbursements to be made by 294 
industrial and miscellaneous corporations, 17 steam railroads and 
18 traction companies. 

Interest payments will approximate $111,200,000, compared with 
$109,500,000 in the sdme period last year, the increase being the 
result of new bond and note issues. 





PIG IRON OUTPUT AGAIN FALLS 


March Daily Rate Lowest in More Than a Year 
—Idle Furnaces Rapidly Increase 








With March failing to bring recovery, the daily rate of 
pig iron output has registered its sixth consecutive monthly 
recession. The showing last month, 99,685 tons, contrasts 
with 105,006 tons per day in February and is the poorest 
in more than a year, or since the industrial breakdown of 
the winter of 1918. Not unnaturally, March, with more 
days, brought a larger aggregate production than Feb- 
ruary, 3,090,243 tons comparing with 2,940,168, but The 
Iron Age reports a loss of no less than 40 stacks last 
month, the number active on April 1 being 266. In the 
last four months, or since December 1, 94 furnaces have 
been blown out. 

From the standpoint of new orders, the general situation at this 
writing (Thursday) is no better than a week ago. Aside from the 
buying of automobile interests, who are committing themselves 
ahead, the market is practically stagnant, and it is argued with 
increasing force in some quarters that the return of competitive 
prices is needed to bring revival. In point of fact, The Iron Age 
says that “indications are plainer that the pig iron trade will take 
its own course independent of the recent conference decisions at 
Washington,’ and that “the belief is widespread that confidence in 
co-operative price maintenance has been shattered.” If conditions 
in the industry were different than they are, the whole business out- 
look, as stated in these columns last week, would appear not a 
little brighter; but some people insist that progress in iron and 
steel can only come through further price reductions, for which 
many buyers seem to be waiting. 


Iron and Steel Prices 
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1915. $ $ $ $ 3 $ $ $ $ 3 3 
Jan, 6.. 14.25 12.50 14.70 13.45 19.00 21.40 25.00 1.10 1.50 1.10 1.10 
July 7... 14.25 12.65 14.70 13.45 20.50 24.55 25.50 1.25 1.60 1.25 1.25 
1916, 
Jan. 65.. 19.75 18.00 21.95 18.45 32.00 40.00 40.00 2.00 2.10 2.25 1.90 
Feb. 2.. 20.00 17.75 21.4518.45 33.00 42.00 45.00 2.25 2.20 2.50 2.00 
Mar. 1.,. 20.00 18.00 21.45 18.45 37.00 42.00 50.00 2.50 2.40 2.75 2.25 
April 5.. 20.50 18.25 21.9518.70 45.00 50.00 60.00 2.75 2.40 3.50 2.50 
May 8.. 20.50 18.00 21.95 18.70 45.00, 50.00 60.00 3.00 2.50 3.75 2.60 
June 7.. 20.25 18.00 21.9518.70 45.00 50.00 55.00 2.75 2.50 3.75 2.60 
July 5.. 19.75 18.00 21.9518.70 42.00 50.00 50.00 2.75 2.50 3.25 2.50 
Aug. 2.. 19.75 18.00 21.95.18.70 43.00 45.00 55.00 2.50 2.50 3.50 2.50 
Sept. 6.. 19.50 18.00 21.9518.70 45.00 48.00 55.00 2.60 2.60 4.00 2.60 
Oct. 4.. 19.75 19.50 23.45.19.95 45.00 48.00 55.00 2.75 2.60 4.00 2.75 
Nov. 1.. 22.50 22.00 26.95 22.95 50.00 50.00 60.00 2.75 2.70 4.00 2.75 
Dec. 6.. 28.50 30.00 34.45 29.95 55.00 60.00 65.00 3.00 3.00 4.25 3.25 
1917. 
Jan. 3.. 29.50 30.90 35.95 29.95 60.00 60.00 70.00 3.00 3.00 4.25 3.25 
Feb. 7.. 31.00 30.00 35.95 29.95 65.00 60.00 75.00 3.25 3.00 4.75 3.25 
Mar. 7.. 34.75 30.00 36.95 31.95 65.00 65.00 80.00 3.25 3.20 5.00 3.25 
April 4.. 40.00 35.00 39.95 35.95 70.00 70.00 85.00 3.75 3.20 5.75 3.75 
May) _2.. 42.50 40.00 43.95 39.95 80.00 75.00 85.00 4.00 3.50 6.50 4.00 
June 6.. 45.50 45.00 50.95 43.95 95.00 95.00 90.00 4.25 3.50 7.00 4.00 
July 3.. 52.00 52.060 57.95 47.95 100.00 110.00 95.00 4.50 4.00 9.00 4.50 
Aug. 1.. 53.00 52.00 55.95 46.95 100.00 110.60 95.00 4.50 4.00 9.00 4.50 
Sept. 5.. 53.00 48.00 51.95 46.95 1S. 00 90.00 90.00 4.00 4.00 8.00 4.00 
Oct. 3... 33.75 33.00 37.25 ©... . ore set. Mes Tea Vee Ves 
Nov. 7... 34.25 33.00 37.25 32.75 ‘7. 50 *... 57.00 2.90 *.. 3.00 3.25 
Dec. 5... 34.25 33.00 37.25 32.75 47.50 47.50 57.00 2.90 3.50 3.00 3.25 
1918. 
Jan. 2.. 34.25 33.00 37.25 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
April 3.. 34.25 32.00 36.15 32.75 47.50 50.50 57.00 2.90 3.50 3.00 3.25 
June 25.. 34.40 32.00 36.60 33.40 47.50 51.30 57.00 2.90 3.50 3.00 3.25 
Oct. 1.. 38.85 33.00 36.60 34.40 47.50 57.00 2.90 3.50 3.00 3.25 
1919, 
Jan. 1.. 36.15 30.00 33.60 31.40 43.50 47.80 57.00 2.70 3.50 2.80 3.00 
Feb. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 4.. 36.15 30.00 33.60 31.40 43.50 47.50 57.00 2.70 3.50 2.80 3.00 
Mar. 25.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
April 8.. 31.90 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 


* Not given. 
NOTE.—The October 1, 1918, quotations represent prices fixed by 
the Government, and continued effective through the fourth quarter. 





New Purchasing Checked at Pittsburgh 





PiITTsSBURGH.—The differences in opinion over the price of rails, 
and the holding back of Administration contracts, have resulted in 
a further check to new purchasing, there being now the possi- 
bility of the entire subject of quotations being re-opened. Regard- 
ing the figure of $36 per ton for Standard rails, trade comment is 
that these contracts were placed back in 1916 and 1917, and that 
present shipments are made practically at a loss. There is also 
some controversy concerning steel cars purchased at the high war 
prices, the railroads refusing to accept deliveries in some instances, 
the question of who is to stand the loss being uppermost. 

New business is reported in dribs and the average order small, 
but some encouragement is seen in the fact that this business is 
rather generally distributed and has recently come from sources 
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heretofore dormant. Production figures vary in different depart- 
ments, ranging from 50 per cent. to S80 per cent. of capacity. A 
few plants are working single turn. ‘Local facilities are probably 
more fully engaged than the average, and it is noted that the 
Homestead plate mills during March actually broke previous records 
for tonnage. 

The scrap market is firmer, and for several grades the seller is 
gaining the advantage. Surplus supplies apparently have been 
absorbed. Advances average about $2 per ton, with heavy melting 
steel held at $17, Pittsburgh delivery. Pig iron is quiet, with a 
recession in merchant output and costs receding but slowly. Re- 
visable contracts for coke are being readjusted at about $4.25 for 
furnace. Foundry coke is quoted at $5, but an occasional lot, 
already loaded, is offered at concessions to avoid demurrage. 





Other Iron and Steel Markets 





PHILADELPHIA.—The iron and steel market is quiet as regards 
new business, but some activity is noted in connection with carry- 
ing out of old contracts. Plants are working at about 75 per cent. 
capacity, with some operating to full capacity on old orders. The 
general situation is that of waiting for future developments. 

CuyIcaco.—The week has brought no relief from the price- 
stabilizing deadlock, so far as incoming orders are concerned. New 
business is running at about a third of producing capacity, but with 
old contracts, the larger mills ‘continue operations at about 80 per 
cent. of capacity and the smaller concerns in the neighborhood of 
50 per cent. In the trade, there is a feeling that the domestic 
situation is not altogether responsible for the hesitation in orders, 
but that European conditions also have an important bearing on the 
placing of business, and that appreciable improvement will be noticed 
when the peace negotiations are concluded. Some railroad material 
is being ordered, but only where urgently needed. An interesting 
sidelight on this phase of the trade is afforded by the fact that in 
the last few days two western railroads, in need of supplies such 
as spikes or tie plates, have purchased enough to tide them over 
several months from other roads that happened to have a surplus 
on hand. 


CINCINNATI.—Local jobbers of pig iron report business more quiet 
since the reduction in prices made by the Industrial Board in 
Washington. It is the opinion of some that producers are not able 
to make iron at the price stipulated under present conditions and 
are not seeking new orders, merely taking care of existing con- 
tracts. Inquiries are reported limited, and only enough iron is 
being bought to take care of the immediate needs of manufacturers 
and foundries. 








Small March Steel Ingot Production 





Reports of 30 companies, which in 1918 produced approximately 
84.03 per cent. of the country’s output, according to American Iron 
and Steel Institute, show that steel ingot production of all classes 
for March amounted to 2,662,265 tons, compared with 2,704,683 
in February and 3,107,788 in January. The March production is 
the smallest for any month since February, 1918, a short month 
and one during which the industry was handicapped by poor trans- 
portation facilities. 

Practically complete returns from all companies for 1918 indicate 
that total output of all kinds of steel ingots for the year amounted 
to approximately 43,027,000 gross tons. Of this amount, it is 
estimated that 33.302,000 tons were open hearth, 9,215,000 tons Bes- 
semer, and 510,000 tons crucible. 





Production of Pig Iron 





Daily average production of coke and anthracite pig iron by 
months since January 1, 1914, in gross tons: 


1919. 1918. 1917. 1916. 1915. 1914. 
Jan. .... 106,525 77,799 101,643 102,746 51,659 60,808 


Feb. .... 105,006 82,835 94,473 106,456 59,813 67,453 
ae 99,685 103,648 104,882 107,667 66,575 75,738 
SE ose. ° ceéewee 109,607 111,165 107,592 70,550 75,665 
SD iste. akeens 111,175 110,238 108,422 73,015 67,506 
DD 0000 | web eer 110,793 109,002 107,053 79,361 63,916 
Pr sees. -- sen ese 110,354 107,820 104,088 82,691 63,150 
> ssc. wsweres 109,341 104,772 103,346 89,666 64,363 
Ae 113,942 104,465 106,745 95,085 62,753 
OO Se i 112,482 106,550 113,189 100,822 657,361 
esas Seeder 111,802 106,859 110,394 101,244 50,611 
Os Secig’< é pe eee 110,762 92,997 102,537 103,333 48,896 








Steel Corporation’s Unfilled Orders 


Unfilled orders on the books of the United States Steel Corporation 
at the end of each month since January 31, 1915, were as follows: 









































Period. 1919. 1918. 1917. 1916. 1915. 
Jan. ... 6,684,268 9,477,853 11,474,054 7,922,767 4,248,571 
Feb. ... 6,010,787 9,288,453 11,576,697 8,568,966 4,345,371 
Mar. ... 5,430,572 9,056,404 11,711,644 9,331,001 4,255,749 
DOE ots -seeedeos 8,741,882 12,183,083 9,829,551 4,162,244 

BP .0c ev vcccer 8,337,623 11,886,591 9,937,798 4,264,598 
PP 00> >. seawenes 8,918,866 11,383,287 9,640,458 4,678,196 
SUMP sce coveccse 8,883,801 10,844,164 9,593,592 4,928,540 
MR, ccs . cevecace 8,759,042 10,407,049 ,660,357 4,908, 
i ose <senéicen ,297,905 9,833,477 9,522,584 5,317,618 
es. aso ibeascees 8,353,293 ,009,673 ,015,260 6,165,452 
is ven sees aves 8,124,663 8,897,106 11,058,542 7,189,489 
DOR. ssc) ea es yeas 7,379,152 9,381,718 11,547,286 7,806,220 




















EXCITED CONDITIONS IN HIDES 


Pronounced Activity in Both Domestic and 
Foreign Stock at Rising Prices 








The entire market for both domestic and foreign hides 
shows excited and booming conditions. Packer domestic 
spready native steer hides have led in strength, with sales 
in New York of these at successive advances. Latest trad- 
ing reported was up to as high as 38%c. as a basis for 
summer spready hides and, as generally expressed through- 
out the trade, this figure represents almost the limit ruling 
for dry hides. The market in New York of late has really 
set the pace for Chicago, as, in addition to the activity and 
rising rates on packer spready native steer hides, one New 
York packer has sold April butt branded and Colorado 
steers at a sharp advance for kosher take-off—up to 29c. 
for butts and 28c. for Colorado steers, which prices are in 
excess of some rates recently asked in Chicago for stuck 
throat kill. Previous to April 1 native steer hides have 
been well cleaned up in the West at 28c., with bids of 30c. 
declined for April and 3l1c. generally asked. Cowhides are 
in a very strong position and, following last trading in 
previous to April 1 heavyweights at 26c., packers are now 
asking 27c., with this figure declined for April lights. 

Pronounced strength continues to rule throughout the market for 
country hides, with the demand still centering on desirable back 
salting stock, and particularly extremes. Former trading was re- 
ported in all No. 1 extremes up to as high as 26%c., but dealers 
are reluctant to make an all No. 1 selection either in extremes or 
buffs, notwithstanding the price offered, owing to the scarcity of these 
and the difficulty of disposing of the all No. 2 grubby hides. Out- 
side dealers’ views are stronger and current runs of all weights at 
outside points are being held up to 22c. to 23c., but certain section 
stock is obtainable at less. 

The situation in foreign hides is equally excited, with pronounced 
activity in about all descriptions and prices rapidly advancing. 
Successive advances have occurred in Latin-American dry hides, 
with late sales on the basis of 41c. for mountain Bogotas. which is 
2c. higher than a week ago. The River Plate market is also very 
active and, following sales of frigorificos noted last week of about 
180,000 hides, further transactions aggregate about 150,000 hides 
at rising rates. 

The calfskin situation is not quite as strong as that in hides, 
although late sales of New York cities have been made at $4.92%4, 
$5.9214 and $6.92%% for the three weights. Kips are strong and in 
scant supply, with western packer kips held up to 40c. 











Hide Trading Resumed in Buenos Aires 





The resumption of trading facilities in hides, etc.. in Buenos 
Aires, through the practical settlement of the harbor strike there, 
has resulted in an improved movement in shipping out stock 
previously contracted for, and has also stimulated a much better 
demand for unsold hides in that market. Dealings in River Plate 
frigorifico hides alone in a month have aggregated about 300,000 
hides at advancing prices, ranging from $60.50, Argentine gold per 
100 kilos, up to $64.25 on last transactions in steers. A few of the 
hides sold during the above period, about 20,000, were to Europe, 
but the bulk of the business was with United States buyers. Late 
cable advices from Buenos Aires are that the Central Market there, 
where most of the business in Argentine country dry hides and skins 
is conducted, has been re-opened after having been closed for two 
months, with business starting in on a very active scale and prices 
firm. It is expected from this that considerable trading will be 
done with tanners here in dry hides, and some sales have already 
been effected. The fact that supplies of Argentine raw material 
had been virtually shut out of the markets here was an important 
contributing factor in causing the late appreciable advance in prices 
in New York Chicago and other Comestic centers. 

It appears that Europe, outside of enemy countries, has become 
quite well supplied with hides, and this seems to be especially the 
case with Great Britain and Italy. It was recently stated in a 
review of the Italian market, received by the Tanners’ Council from 
a reliable source, that the hide and skin situation in Italy is in- 
active and that, in addition to about 500,000 domestic hides lying 
in the military warehouses, the Italian Government had purchased 
abroad about 1,500,000 hides, mainly from China, Brazil and Argen- 
tina. This material was destined for the production of leather, not 
only for the requirements of the army, but for the manufacture of 
‘national shoes” to be sold at low prices to the poorer classes. About 
1,000,000 hides now remain in the hands of speculative buyers, in 
addition to the heavy stocks in the tanneries. It is said that the 
present stocks of hides in Italy are equivalent to the requirements 
of Italian tanneries on a pre-war basis for a period of two years. 
Such extremely high prices were paid for these hides that it is easy 
to see what effect the restoration of normal conditions is having 
on the Italian market. Average prices paid for these hides, it is 
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stated, were about 93c. per pound for Argentine and Uruguay dry 
hides, about 50c. for Brazil wet salted, about $1 for China dry and 
about 79c. to S6c. per pound for African dry hides. 





General Improvement in Leather Market 





The general situation for all varieties of shoe leathers shows an 
improved aspect and a stronger tendency, judged by expressions 
heard at the convention of tanners the latter end of last week in 
Boston. 

Sole leather, generally, reflects firmness, with exporting to France 
reported in progress and these buyers absorbing lightweight leather, 
it is said. Boston advices are to the effect that the demand for 
packer hide hemlock sole exceeds the supply, with trading there on 
the basis of 54c., tannery run, for heavyweights, and some dis- 
patches state that both wet salted and dry hide hemlock sides, etc., 
are selling on about the same parity. Some eastern quotations list 
No. 1 dry hide heavy sides at 47c.: seconds at 45c.; thirds at 42c.; 
rejects at 35c. to 88c. and scabs at 28c. to 30c. In union sole, the 
market is more active than a week ago, with prices firm and ad- 
vances asked. The large sole leather tanner is quoting all-weight 
leather up to 72c., tannery run, for backs, but other interests con- 
tinue to quote around 70c. for best cowhide backs and 72c. for 
steers. Oak sole is reported active here and in the East, with best 
tannages of scoured leather up te 75c. for steers and 70c. for cows 
in backs, and inferior tannages proportionately less. Some are 
quoting Texas bends at as high as 95c. for X selection, although 
former trading was not noted at over 93c. 

Sole leather offal, following the removal of the British import 
embargo, has shown pronounced activity and strength, and has 
been especially active for export. The largest sole leather tanner 
has refused to quote prices during the past few days, and all 
tanners are talking much stronger. One seller is holding scoured 
oak heads up to as high as 18c., and is refusing to quote on bellies. 
Offal for domestic use is also steady. Double oak rough shoulders 
show no accumulation, local tanners being reported as able to sell 
these as fast as produced. All weights, with the possible exception 
of extra heavies, are bringing 6lc., with 62c. asked, and it is ex- 
pected that the market will stiffen’ up on these. Even on extra 
heavy weights, sales are noted at 60c., with up to 6lc. asked. 
Scoured oak bellies go readily for export in all weights, although 
medium and lightweight stock is principally wanted for export. 
Philadelphia interests lately advanced prices on scoured bellies to 
31c., with last sales as to quality and weight, etc., at 27c. to 30c., 
and one local tanner also asks as high as 3l1c. for these. Oak heads 
are also well sold-up for export and are bringing 17c. to 18c. Some 
parties having freight space engaged have had to act quickly and 
are said to have driven up to tanners’ doors with motor trucks, so 
as to rush purchases direct to steamship piers. 

In upper leather, there is a good demand for top selection calf, 
while many sales of low grades have helped to clean up former 
accumulations. Sales have been noted of calfskins in the East at 
72c., with negotiations pending at more money, and some consider 
the market around 75c. for best blacks. Top-grade colors have 
brought as much as S80c., one sale being effected in Boston at this 
figure. First and second grade chrome sides sell readily, but bark 
and combination tannages are still quiet, owing to accumulations 
of army leather on the market. 





Footwear in Demand for Easter 





The footwear market rules quiet, buyers appearing rather cautious 
in their operations. Of course, this refers principally to fall lines, 
as the usual local rush for Easter shoes prevails. Labor troubles 
that have existed in shoe factories interfere considerably with pro- 
duction, and buyers find it difficult to secure supplies in some in- 
stances. Pumps for spring and summer wear are very popular. 
The lull in general trading is largely due to the fact that retailers 
and wholesalers are busily engaged with spring lines. Retailers 
claim to be doing a good business, and more favorable weather 
conditions have strongly favored an increased movement of low- 
cuts for seasonable wear. Improved trading in seasonable lines 
will undoubtedly induce buyers to give more attention to fall goods. 
A strong market prevails for all varieties of footwear, and, with 
leather still held at decidedly stiff figures, it is believed that no 
lower prices will be in evidence on boots and shoes for some time. 
Local manufacturers claim that more interest is shown in women’s 
cloth top boots for fall wear, caused by the lower cost of fabrics. 





Small Wool Consumption in February 





The detailed statement of wool consumption for February, as 
issued by the Bureau of Markets, United States Department of 
Agriculture, shows abnormally small operations. It is the lowest 
month recorded since these reports have been compiled, and is only 
45 per cent. of the amount for February of last year. 

The shutdown through strikes had much to do with this condi- 
tion. Massachusetts used only 31 per cent. of the quantity used 
in February, 1918; New Jersey only 24 per cent., while New York 
State used 87 per cent. of last year’s figures. 

February’s total, including grease, scoured and pulled, is 23,186,- 
818 pounds. January, 1919, gave a total of 32,573,000 pounds, and 
the difference between these months is due largely to the decline 
in use of combing wools. 





‘good orders. 
sold ahead. 


DRY GOODS MOVEMENT BROADENING 


Forward Orders Are Going More Freely to Mills 
from Cutters and Jobbers 








The quickened movement of dry goods in primary chan- 
nels has not only been maintained, but has, in some 
instances, further increased during the week. Users of 
goods are showing more confidence in the stability of values 
and are ordering ahead, business recently placed for de- 
livery in the next three months having been very substan- 
tial, especially in the gray cotton goods division. Some 
of the large men’s wear mills have booked as large orders 
as they care for at the low opening prices, and there has 
been some improvement in knit goods and silks. 

In retail channels, trade is very fair, the process of liquidation 
of high-priced stocks going forward much better, relatively, than 
was seen in jobbing quarters after the turn came. In wholesale cir- 
cles, there is greater confidence in values at the purchasing end, 
but many questions are raised concerning future retail distribution. 
Meetings of jobbers are to be held at Chicago and Louisville during 
the coming week to discuss new selling policies and terms. 

Development of foreign trade is comparatively slow, although 
the demand is good. Restrictions surrounding shipments make it 
difficult to arrange business, and credit assistance is wanted in many 
directions. A steady expansion in cotton goods exports is reported, 
in spite of handicaps, and there has also been more business offer- 
ing in underwear and hosiery, and, in a lesser degree, in silks and 
wool goods. 





Features of Textile Markets 





Print cloths have sold freely at advancing prices, wide cloths 
being 4c. a yard higher. General lines of convertibles have also 
been more active. Sheetings are in moderate demand at slightly 
higher prices, and bleached goods have sold more freely. Percales 
and prints are active, strength having been given to the demand 
by the advances in unfinished cloths. Ginghams for fall have 
moved well and some of the leading lines have been withdrawn, 
owing to their sold-up condition. Staple ginghams, eastern, were 
reduced 2\%4c. a yard. Tickings and denims have been bought more 
freely, and the larger mills that made low prices have secured some 
Cheviots and working suit materials are comfortably 
Working shirt chambrays have been reduced. Wide 
sheetings have sold freely. Shirtings for contract delivery have 
been active. Jobbers continue to report many small sales for 
quick shipment, and they are making some progress in booking fall 
orders through salesmen now on the road. 

Some of the large men’s wear mills have secured all the advance 
fall business they care for at the low prices at which openings 
were made. On the whole, the volume of business was greater 
than was anticipated, and some mills are comfortably supplied with 
business for the summer. In the dress goods division, strikes are 
still preventing the development of trade for fall on fancy and fine 
goods lines. Staples have sold in fair volume and some of the mills 
are finding no fault with the quantity of business, although prices are 
close and not always profitable. 

Underwear markets continue generally quiet, buyers still insist- 
ing upon lower prices than mills can give. There have been some 
duplicating orders received for fall, and some additions have been 
made to initial orders. Mills are standing firm, but are still running 
short time in many places. 





Dry Goods Notes 





Of the 80,000 pieces reported sold at Fall River last week, all 
were odd goods for nearby use. After the week’s estimates of 
sales were made, the market quickened greatly and Friday and 
Saturday sales were large, for deliveries running ten weeks ahead. 

Carpets, rugs and linoleums have been bought more freely in the 
past month than for two years past. The mills are rapidly getting 
back into working order again. 

Dry goods jobbers are trying to agree on some plan to curtail 
the system of rebating to retailers after goods have been taken in, 
or sold. 

Throughout the dry goods trade, the policy of guaranteeing prices 
during the period of invoicing, or until October 1, as a part of the 
work of assisting reconstruction, has been followed very generally. 
Floor covering, bedspread and some of the towel houses have adopted 
this policy recently. 

Among the cotton goods exports from the port of New York in 
February were the following: Cotton blankets, $393,329; duck, 
unbleached, $653,824; bleached, $572,122; colored, $33.379; un- 
bleached cloth, $1,565,624; bleached, $2,028,047; printed, $1.371,- 
896; dyed, $2,566,811; yard dyed, $2,519,406; hosiery, $1,702,925; 
underwear, $449,354; yarn, $1,193,937; other manufactures, 
$1,694,839. 

The British Board of Trade announces that the raw cotton prices 
and returns order of 1918, under which prices are regulated, will 
not be continued beyond April 30, in so far as it relates to American 
cotton. 
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COTTON ACTIVE AND STRONGER 


Higher Prices Result from Combination of Bullish 
Factors—Weather News Unfavorable 








Although the cotton market was rather unsettled during 
the greater part of the week, the main price trend was 
upward, reflecting, in part, the increased confidence among 
traders regarding the consummation of peace negotiations. 
Moreover, there were other factors that had a stimulating 
effect on bullish sentiment, among them being a statement 
that heavy purchases had been made in the South for 
prompt shipment to France and Belgium, further rains 
over an extensive area of the belt, brisk buying of spots 
at Liverpool, and substantial purchases by local spot 
houses. Trading was very active at the opening, with new 
contracts 20 to 40 points higher than at the previous clos- 
ing, but profit-taking soon caused prices to turn down- 
ward. The decline, however, was of short duration, as 
renewed buying developed on the break, and the losses 
were more than recovered. Similar conditions prevailed 
throughout the balance of the week, for while realizing 
sales caused occasional sharp recessions, at no time was 
any pronounced depression in evidence and Friday ended 
with net advances for the week of 50 to 130 points on new 
style contracts. 

SPOT COTTON PRICES 


Middling Uplands Sat. Mon Tues. Wed. Thurs, Fri. 
New York, cemts......... 29.25 29.05 29.25 28,65 28.50 28,45 
ore, cemts......... 27.50 27.50 27.50 27.50 27.50 27.50 

New Orleans, cents...... 26.00 26.25 26.25 26.25 26.25 26.25 
Sav . Oe es ae 6.50 26.50 26.50 26.50 26.50 26,50 
Galveston, cents........ 26.75 27.25 27.50 27.10 27.10 27.10 
Memphis, cemts.......... 26.50 26.50 26.50 26.50 26.50 26,50 
Nerfolk, ii Ais 6a en 4 25.00 25.00 25.25 25.50 25.25 25.25 
Augusta, cents.......... 26.25 26.25 26.25 26.38 26.25 26.25 
Houston, cents.......... 26.80 26.80 26.90 26.90 26.65 26.65 
Little Rock, cents....... 26.00 26.25 26.25 26.25 26,25 26.25 
St. Leuis, cents.......... 26.50 26.50 26.50 26.50 26.50 26.50 


Daily closing quotations of cotton futures (new-style contracts) 
in the New York market follow: 


Sat. Mon Tues, Wed. Thurs. Fri. 

0 Ee eos 26.25 26.28 26.50 25.90 25.92 26.18 

RCSA recente 24.05 24.36 24.60 24.17 24.14 24.28 

cc munecnsetia 22.01 22.10 22.92 22.25 22.46 22.57 

Peavéotce 21.63 22.20 2.55 22.18 22.00 22 14 

SORGRER ecco ccosccs 2.45 22.01 22.35 22.05 Frees 

Latest statistics of supply and movement of American cotton 
compare with earlier years a follows: 

Abroad and Week's 

in U.S. Afleat Tota Decrease 

a Mies méee at 2,783,015 1,008,189 3,791,204 29,644 

DiithhuGadk> dyes as 2,814,137 615,000 3,429,137 17,377 

kK? bees oe bh oe we 2,234,840 1,280,885 3,515,725 102,914 

ee ee 2,465,253 1,476,824 3,942,077 57,769 


From the opening of the crop year on August 1 to April 4, ac- 
cording to statistics compiled by The Financial Chronicle, 8,823,937 
bales of cotton came into sight, against 10,031,441 bales last vear. 
Takings by northern spinners for the crop year to April 4 were 


1,540,159 bales, compared with 1,836,066 bales last year. Last 
week's exports to Great Britain and the Continent were 145,681 


bales, against 15.848 bales a year ago. 





Problems of Cotton Goods Converters 





Converters of cotton goods, who must look months ahead in their 
operations, have been slow to put new goods in work, owing to the 
very high costs of finishing them. Conferences were held during 
the week between representatives of the large converting houses in 
New York and the leading finishers of the country. The conditions 
disclosed apply more or less to other lines, and indicate how diffi- 
cult the problem of reconstruction is. 

Price comparisons submitted to the converters by the finishers 
showed that only nominal changes have occured in the prices of 
the raw materials used in finishing, such as starch, dyes and 
chemicals. Labor costs have not been reduced, and. in fact, are 
higher in some instances. Owing to the very light business of the 
past four months, the plants have been able to operate hardly 40 
per cent. of capacity, thus materially increasing the overhead costs. 
During the war, the finishers made money largely because of the 
great volume of single fabrics sent in to be treated; while the 
bigh prices asked for civilian work precluded profit, in consequence 
of the limited quantities of goods handled. 

Under these conditions, the finishers cannot see how they can 
reduce prices in any such proportion as that seen in cotton goods 
mills, where declines of a third from war costs have been common. 
The converters are very desirous of securing some form of guar- 
antee that prices made for them will hold a reasonable time, thus 
giving stability to their business during the period in which they 
must sell the finished product. Owing to the uncertainty of con- 
ditions. the finishers say they cannot do this. Committees are 
still at work trying to bring about some adjustment that will in- 


crease the volume of gray goods being sent to be finished, 


CORN PRICES AGAIN TEND UPWARD 


Smaller Receipts than Expected Send All Options 
to New High Levels For Season 


The corn market was very active this week, especially 
during the first half, and all deliveries advanced to new 
high records for the season, the May option selling at 
$1.60% in Chicago. Predictions of an increased movement 
from the country received scant attention, and were more 
than offset by talk of car shortage holding back shipments, 
which, it was claimed, would result in less corn being avail- 
able later on than at present. Moreover, there are many 
who insist that, as long as hogs remain around the $20 level, 
farmers will find it more profitable to feed their grain than 
to market it. 

The Government’s crop report, indicating a yield of winter wheat 
of 837,000,000 bushels, was regarded as a bullish factor, inasmuch 
as it suggests an unusually small wheat acreage abandoned through 
winter killing and apparently points to a considerable reduction 
in the corn area. On the other hand, advices from Argentina stated 
that fair progress was being made in the picking of corn and that 
shipping conditions were more favorable, while that country is 
reported to be making larger sales here, with offerings increasing. 
This, however, detracted little from the strength of the domestic 
market, and final quotations on Friday showed net gains of Se. 
to 15<c. from the closing last Saturday. Oats, although influenced 
to a considerable extent by the situation in corn, displayed a good 
deal of independent strength, largely as a result of a sharp con- 
traction in the visible supply, which caused a substantial increase 
in demand. 








Daily closing quotations of corn options in the Chicago market 
follow : 
Sat. Mon. Tunes, Wed. Thurs. Fri. 
May....+- 1.56% 1.56% 1.59% 1.56% 1.5654 1.57% 
July...--- 1,48% 1.49 1.52% 1.50% 1.49 1.50 
Sept....c-. 1.42% 1.43% 1.46% 1.4556 1.43% 1.44% 
Daily closing quotations of oats options in the Chicago market 
follow : 
Sat. Mon. Tues. Wed Thurs, Fr. 
May...... 66% 67% 691¢ 68 67 3% 6756 
July,.o.-. « 65% 66 5g 67% 67 661% 661% 
Sa css ss 621, 63 63 7% 63 36 63 62%, 


The grain movement each day is given in the following table, with 
the week’s total, and comparative figures for last year: 




















——— Wheat Flour. -————Corn————~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

iday ..... --- 468,000 470,000 119,000 514,000 6,00 
Saturday ees 452,000 611,000 21,000 518,000 21,000 
Monday . -+. 449,000 435,000 5,000 Desa -  Sepeme 
esday eee 531,000 257,000 83,000 494,000 cbheaene 
Wednesday .... 337,000 187,000 79,000 698,000 1,000 
Thureday ...... 385,000 1,110,000 40,000 628,000 cane ae 
Total ....... 2,622,000 3,070,000 347,000 3,529,000 $28,000 
Last year...... 1,104,000 90,000 125,000 5,631,000 407,000 





Chicago Grain and Provision Markets 





CHIcAGO.—The big market for corn has continued, with the estab- 
lishment of new high record prices. The bearish government report 
on winter wheat, showing the greatest acreage ever planted and 
an almost perfect condition, was practically without effect on the 
other grains. With hogs making new top prices nearly every day, 
and the public not inclined to give bearish news any serious con- 
sideration, it is not surprising that prices continue to advance. 
For some time, developments that would, under normal conditions, 
cause a sharp break have had only a momentary effect, and on the 
dips there has been such persistent buying by commission houses 
as to more than offset any selling for hedges. Oats prices have 
followed those for corn to a moderate extent, on the belief that 
the increased wheat acreage will be more at the expense of oats 
planting than of corn. Provisions have continued to advance, 
with the packing interests frequently reported on the buying side 
of the market. 

Eastern demand for corn remains decidedly slow. ‘There has 
been virtually no export demand, and domestic business is only 
moderate. Farmers released additional amounts of grain during 
the week, and, while little of this found its way to Chicago, the 
movement exerted some restraining influence on the market. Only 
where local handlers offered to pay $1.50 on track at loading sta- 
tions has there been much disposition on the part of growers to 
sell. The May option has been inclined to drag, because of a little 
hedging business and also owing to selling by longs, and the May- 
July difference narrowed to 514c., the smallest so far. Primary 
receipts last week were 3,636,000 bushels, against 3,378,000 bushels 
the previous week and 8,067,000 bushels last year. Shipments were 
1,889,000 bushels, against 1,800,000 bushels the previous week and 
116,000 bushels last year. 

Primary receipts of wheat last week were 2,852,000 bushels, 
against 2,952,000 bushels the previous week and 1,843,000 bushels 
last year. Shipments were 5,796,000 bushels, against 4,748,000 
bushels the previous week and 2,656,000 bushels last year. 

A further decrease in stocks of oats is indicated, supplies having 
been reduced materially in the last few weeks, in spite of the 
unsatisfactory export movement and domestic shipping call. Coun- 
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try offerings are still moderate. 
fair progress, with some loss of acreage to wheat. 
Export Company, it is understood, is moving its oats out as fast as 


Seeding of the new crop is making 
The Wheat 


possible, and has them placed. With limited fresh hedging busi- 
ness, May has advanced to a new high on the present upturn, 
although’ failing to get into new ground for the season. Oats are 
only. about a cent higher than they were a fortnight ago, while 
corn is about 15c. higher. Primary receipts of oats last week 
were 3,929,000 bushels, against 3,650,000 bushels the previous week 
and 9,400,000 bushels last year. Shipments were 3,928,000 bushels, 
against 3,965,000 bushels the previous week and 549,000 bushels 
last year. 

Visible supply figures for the week show for wheat, a decrease 
of 7,465,000 bushels to a total of 85,081,000 bushels, against 
4,695,000 bushels last year; for corn, an increase of 64,000 bushels 
to a total of 2,578,000 bushels, compared with 17,360,000 bushels 
last year, and for oats, a decrease of 1,395,000 bushels to a total 
of 21,487,000 bushels, against 19,037,000 bushels last year. 

Chicago stocks of wheat are 13,264,000 bushels, against 14,343,000 
bushels last week and 908,000 bushels last year; of corn, 416,000 
bushels, against 440,000 bushels last week and 5,000,000 bushels 
last year, and of oats, 3,924,000 bushels, against 4,106,000 bushels 
last week and 6,343,000 bushels last year. 

Rising hog prices, moderate receipts and an export demand limited 
only by the tonnage available explain the strength maintained by 
provisions. Pork and ribs have advanced most, lard being rela- 
tively less strong, but scoring a fair gain. Removal of price fluctua- 
tion restrictions by the directors of the Board of Trade is expected 
soon. The present limit is $1 a day in pork and 50c. in ribs and Jard. 





Remarkable Winter Wheat Outlook 


A phenomenal winter wheat promise was contained in the 
Government’s April report, issued on Tuesday. On a planted area 
running beyond all precedent—49,027,000 acres—the condition of 
the winter crop on April 1 was almost perfect, being 99.8 per cent. 
of a normal, and the Washington authorities estimate the probable 
yield at 837,000,000 bushels. What this means is that, should 
the present forecast be realized, winter wheat would make a crop 
278,000,000 bushels above last year’s and 152,000,000 bushels 
above the former high record of 684,990,000 bushels of 1914. How 
the current indication will compare with the actual result is for 
the future to determine; but that this year’s combined harvest 
of winter and spring wheat will considerably exceed a billion 
bushels is a strong probability. 

Following is a comparison of the April 1 winter wheat indication, 
with December’s promise and that of a year ago. The spring 
revision of the December acreage figures is not given out until 
the May report: 





Apr. 1, °19. Dec. 1, 18. Apr. 1, ’18. 
99.8 98.5 78.6 


Condition : ; : 

Acreage : 49,027,000 49,027,000 42,170,000 

Crop, bushels: 837,000,000 765,000,000 560,000,000 
The following table gives the Government’s April condition 


estimate for series of years, with acreage as planted this season 
and as harvested in other years, and actual yield. For acreage 
returns, the last three ciphers are omitted. Figures of yield, in 
bushels, are those of the current estimate for this year, and the 
actual final figures for others: 











Con- Acres Acres 
a dition sown. harv. Crop, bu. 
Ry a 99.8 49.027 op ia 837,000,000 
ERR toy ee 78.6 42,170 36,704 558,449,000 
ere a Bee ee 63.4 40,534 27,257 * 412,901,000 
I nite ia a de hv ig We: Sasha 78.3 39,203 34,829 481,744,000 
EE Goes eae ea ee 88.8 1,263 40,253 673,947,000 
NR SPR aera ” 95.6 37.128 36,008 684,990,000 
a a 4 bk ect 91.6 36,618 31,699 523,561,000 
RR PR ee 80.6 33,215 26,571 399.919,000 
EE} cw wes 0 Oe aan 83.3 33.483 29,162 430,656,000 
Rare: Fe 80.8 29,884 27,329 434,142,000 





Weather Conditions Favor Grain Crops 





The weekly weather report of the Department of Agriculture, 
as issued at Washington on Wednesday, follows, in part: 

There was sufficient rainfall for crop needs in most sections dur- 
ing March, and the comparatively mild weather that prevailed during 
the month over the Central and Eastern States produced conditions 
favorable for the advance of vegetation, particularly for Winter 
grain, grass fields and pastures. 

It was too cool, however, in the extreme upper great plains and 
in the far Southwest, and the season is backward there. Farm work 
was much delayed in the South and some central districts by fre- 
quent and heavy rains, especially during the first part of the 
month, although conditions improved during the latter part. Field 
work was not begun in the extreme North, where the ground was 
still frozen at the close of March. 

The weather during March was almost universally favorable for 
the growth of winter grains, and at the close of the month winter 
wheat, rye, barley and oats were nearly everywhere reported in 
good to excellent condition, with little or no winter killing indicated. 
The weather conditions were designated as “‘ideal’’ for winter wheat 
in Kansas; it was stooling well in Oklahoma, and covered the 
ground in central and eastern Kansas. The seeding of spring grains 
was under way at the close of the month as far north as the lower 
Ohio and central Missouri valleys, although plowing was hindered 
during the first part by wet soil. 





The rainfall was generally light in the Southern States east of 
the Mississippi River during the week ending April 8 and consider- 
able progress was made in planting corn, while this work was 
delayed somewhat in the lower great plain region by heavy rains 
and wet soil. Plowing was general in the Central States under 
favorable conditions. Planting was begun during the week as far 
north as southern Kansas and North Carolina. Very little corn 
was planted in Tennessee, where this work is somewhat later 
than usual. 





Record Value of American Crops 





Twenty-one and one-third billion dollars was the value of the 
crops grown by American farmers in 1918. A harvest of wealth 
never equalled in rural United States is this preliminary estimate 
made from reports to the Department of Agriculture. It includes 
the value of all crops, animals and animal products of 1918, based 
on prices paid at the farm. 

It exceeds the total value of the 1917 harvest by $2,000,000,000 
and is 172 per cent. greater than the average amount pocketed by 
the American farmer from 1910 to the end of 1914. 

Fortified with this record prosperity, the American farmer is be- 
ginning his 1919 planting in the hope of raising the total value 
of all products to $22,000,000,000. 

The 1918 record harvest is divided thus: Crops, $14,000,000,000 ; 
animals raised and animal products, $7,000,000,000. 

Average prices paid for-some important products on December 15, 
1918, were collected by the Department of Agriculture. In the 
following paragraph these prices appear first, followed by average 
prices for the same article at nearly the corresponding period in 
1910: 

Cabbage per 100 pounds, $2.05, $1.49; onions, bushel, $1.32, 99c. ; 
dry beans, bushel, $4.86, $2.20; turnips, bushel, 79c., 49c. (1912) ; 
eggs, dozen, 49c., 30c.; apples, bushel, $1.51, $1.48; hogs, per 100 
pounds, $15.82, $7.16; beef cattle, per 100 pounds, $9.28, $4.45; 
veal, per 100 pounds, $12.31, $6.38; wool, per pound (unwashed), 
56c., 18c.; cottonseed, ton, $65,05, $7.94; bran, ton $38.95, $24.68; 
clover seed, bushel, $23.10, $7.94; timothy hay, ton, $22.94, $13.69 
(1914) ; milch cows, head, $85.78, $43.41; butter, per pound, 55c., 
29c.; chickens, pound, 22c., lic.; corn, bushel, $1.45, 62c.; oats, 
bushel, 71c., 43c.; barley, 91c., 57¢c.; potatoes, bushel, $1.16, 56c. ; 
sweet potatoes, bushel $1.42, 75c (1911). 








South America Needs Various Materials 





The requirements for construction materials and machinery in 
Chile, Peru and Ecuador are set forth in detail in a book of 200 
pages just published by the Bureau of Foreign and Domestic Com- 
merce, Department of Commerce. It is a report made by W. W. 
Ewing, Trade Commissioner of the Bureau, who was sent to study 
these markets at first hand for the Government. 

It appears that there is much construction and building work 
going on in Chile, where the Public Works Department has con- 
siderable work on hand. As an instance, there were studies for 
railway work nearly completed, at the time the report was made, 
amounting to over $12,000,000. During 1917, 35 projects, with an 
estimated cost of over $1,000,000, were finished. Of these, five were 
for water supplies, six for repairs to wharves, three for repairs to 
jetties, four for wharves and sea walls, and 12 for sewers. 

Thirteen additional projects were also begun in 1917. and the 
Public Works Department had under inspection the execution of 25 
contracts of a total value of $887,538. There was also a consider- 
able amount of irrigation work under way. 

The author of the report states that American manufacturers 
are generally as good as those of Europe, and in some cases better. 
Some of the articles of American make that enjoy a preference in 
Chile are door locks, padlocks, hinges, iron and wire nails, tacks, 
lumber for construction and cabinet work, turpentine, varnishes, 
enamels and many other articles that are not imported in large 
quantities. There are certain basic paint materials, such as zine 
and linseed oil, as well as marine paints, in which England has the 
preference. The Chilean public is generally favorably impressed 
with American goods and considers them more up-to-date than the 
European articles. : 

During the past decade, sanitation in Chile has made great 
progress. It is estimated that 15,000 fixtures, including enameled 
and porcelain bathtubs, waterclosets and lavatories are imported 
annually. There has also been a steady demand for heating installa- 
tions, hot water being the system most favored. 

There are many things requiring development—the railroads, the 
enormous hydraulic assets, the vast wealth in nitrate, the copper 
and other mines, the agriculture resources and the great forests of 
the south. With the development of its hydraulic power, the cen- 
tral section of Chile may become a great manufacturing center. With 
the investment of capital, the application of American talent, and 
the use of Chilean labor, good results may be had. 

These opportunities for doing an export business are fully set 
forth in a publication sold at 20c. a copy by the Superintendent of 
Documents. Government Printing Office. Washington, D. C., and 
by all district and co-operative offices of the Bureau of Foreign and 
Domestic Commerce. The title is “Construction Materials and 
Machinery in Chile, Peru and Ecuador,” Special Agents Series 
No, 175. 



































was 14 per cent. less than the $11,823,000 of February, 1918. 
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STOCK MARKET BROADLY ACTIVE . 
. Quotations of Stocks and Bonds 
Prices at Highest Levels of the Year—Sharp Cn - 
e . o e . STOCKS ia Saat ec. » Ee. ear 1919 t 
Gains in Industrial Specialties ‘High | Low b —— 
Prices moved forward rapidly in the stock market this %| 35% see an is| ain gn 
week, particularly for the industrial specialties. The fur- ott | t7aee lat gers 99% o— & 
- > . AB 
ther advance carried values, as a whole, to the highest a | 10044 33% Mar 22 42% Feb 11 
levels of the year, and business broadened until it embraced en en Car & | Foanaty 4% | 94% Feb 28 S4 web it 
e . erica . Ht % | ly, 5 < 
many issues not usually classed among the active leaders. | American Hide & Leather 2356 sey % 33 15 i * i: Jan 4 
- © : . eeeeeeeeee#ee . i C 
To enumerate all the stocks that figured prominently in American ‘Ice Securities! "49 4 "to" Mar 17 38 Ton 2 
the trading would include a great majority of the securities | “de pret oe .21211 gist) fom ba 38D 8 Se Mer i 
listed on the Exchange. While the upward swing gained | 4"%c"Can Owe e-! eer | am ia ee 
s ereeeeesreenes! i e ar } an 
impetus from day to day in one group of stocks or another, Amerlean BEE «00.0 «sos! 53e | widl em fT Sl ee 
° eeeeeee » , e 
there were occasional temporary setbacks due to profit- Ame ican Smelting & Ret Ri 703% 78% Jan 3 é2%g Feb * 
taking sales, but the latter apparently found ready ab- | American tS ebebeceg fs = ami: 6S. SS 
S ti Am. Steel Foundry aw 823 80% | 87 Mar 12) 
eer American Sugar 433”°| 197° jie Apr 3|111% Jan 21 
The differences between the government agencies in the matter Fe... ref .--sseseceeee) 117%) 117 118 Feb 5/118 Jan 6 
of steel price-fixing were under consideration, and the shares of the Amerienn ""ameaee. 208 : 205 ey st tee _ 4 | oaid aa * 
companies engaged in this industry hardly kept pace with some of | American Woolen.......) 58% 57% 67% Mar 15) 45 Jan 17 
‘the other groups, although now and then an occasional buying move- Were @ Paper. | pref ose | ou | = pe s| pa = 89 
ment appeared in them. The copper group held firm, but, with the — 7 Zine, pe 8.. 14% 13% | 15 Feb 2x) 11 Jan 31 
exception of the South American companies, their participation in <A. ROR ESEE : 4¢,| 25 Mar 19) 40% Jaa 21 
’ Ba Copper, mew.. 631 61 
the market was not extensive. The railroad issues were particular | Atch, Top & Santa wees 931, 92 94% Hy 3 90 Feb $ 
laggards, and at times moved rather opposite to the general Ro Coast Line.. oF 562 | 4 Jan 4) 86 Jam 21 
trend. American International and Burns Brothers Coal shares Baldwin Petomotive: 93% 8814 91 Mar 12 83 % Jon 3 
were the outstanding features of strength during most of the week’s Baltimore & Obie: out a a | 106 Mar 13 | 162 Jan 39 
trading, but their extensive gains found counterparts in other o pref . corehoenee 55. 55 - | 36 Mar it 53 red 10 
groups, as in General Motors, Chandler Motor and Kelly-Springfield Bethlehem Steel 2213 oo % ae | 70% Apr 2) 55% Jan 21 
Tire among the automobile and kindred issues, Baldwin Locomotive Brooklyn Union Gas... 30. 79% | 32 Sen : 79 — ‘ 
among the equipment stocks, United States Industrial Alcohol ——. Petroleum...| 26% 25 28% Feb 21, 21 Jan 6 
among the manufacturing stocks, Mexican Petroleum and Texas | Canadian Pacifie....... 161% 159% “a ao os 138 -— 5 
Company among the oil shares, and Associated Dry Goods as repre- — Leather........, 8014 76% 77% Apr 56 rep * 
senting commercial concerns. Money continued easy, so far as call amuteh in. 109 %2 M38 % | rite, oat 4) 104% Jen fT 
rates were concerned, and while foreign exchange fluctuated rather | Obicago Gt. West's new 814 7% | 91g Feb 37 7 poo 31 
sharply at times, there was a more stable undertone in evidence. nine pref ms ‘St. Paul 35% +H | + | 4) oe. oe te 
The bond market reflected only in slight degree the strength of MEE accancs 71 68144 747 Mar 12 $5 yan ry 
the stock division, except in some of the convertible issues, which CO 4 + Reo ie HF | + Mar 12, 93 Jaa 21 
naturally responded more fully than any other class to the im- Chino Gepper . senae 38 ” 36% 376 poo ‘ 32% Feb "3 
provement in the shares of their respective companies. The local | Cleveland, Cin, Ohi&StL, 35 34, | 36% Feb 27; 32. Feb 17 
conga é heesanaee Colorado Fuel & Irom.... 44%) 41% 44% Mar i15| 34% F 
tractions were quieter in their price movements. The Liberty issues | Consolidated Gas...... 96 | 93%) 98 Feb 27)| 87 Tan 27 
were heavily dealt in, and occasional strength was shown by the ney mee ol RedningOe 80% | 7 82% Mar 10/ 65 Feb 10 
3s and the first 4s and 44s. Foreign governments were rather GO WEEE cccecce pees! 105” 104 1, | “es ad 1 oan ae 21 
heavy in tone most of the week. Crucible Steel.........| 68% | 66% 70y% Mar 13 52% Feb °° 
The daily average closing prices of sixty railways, ten industrial m2 & 2? wi Acting el od oa a + ti - Mar 11/ 91, Jan 2 
and five city traction and gas stocks are appended: Delaware 5 ere. ..| 106 106 109% Mur 12 101 4 38 
Last Year. Sat Mon. Tues. Wed. Thurs. Fri. Denver & Rio Grande pref ~ Pe}  T he a RS + 7 
Railway...... 64.40 67.14 67.25 67.10 67.10 66.93 66,76 Distillers Securities. . 65% 633, . Feb 25; 6 Feb 7 
Industrial..... 76.96 91:21 21°58 21°81 92.02 91:72 91:76 | Duluth SS @ A......| | «| 06% Marit; 4© Jan 3 
Gas & Traction. 70.69 66.05 66.25 66.18 66.40 66.20 66.50 | Brie ........-. reseeee| ana eee ee a ee 
Daily transactions in stocks and bonds on the New York Stock vederal aning & "aN 72 7% 1 a: ae 2a 7 = 
Bxchange compare with last year as follows: Pa 4 — oe coeees| 40% 38% 304 Mer 12 | 33 he oo 
‘ - nera ec Caocccece| 64 157 | 
Week Buding — Stocks— Shares—— ——_—- | 479% 1$3 Mer 11/1484 Je 
April 11,1919 This Week. Last Year. in lattes | eet .......| ee) ol ae ae | — 2% 
tur@ay...... 536,900 209,700 $6,891,000 $2,614,500 Goodrich (B F) Ce...... 681 65 % 71¢ Web 27 56 Jan 3 
Monday..... 1,002,300 248,300 11,516,000 4,116,000 do pref ..... **! 307." | 107 Ss; 7 eb 27 5% Jan 
Tuesday... 1,196, 300 175,900 12,116,000 4,540,000 | Great Northerm pref.... 93 o2 || 08a Jen “a 190% Jan 21 
Sane 9, 93,7 701,000 3,327, 4 
Thureday...... 1/413,500 338,000 11,621,000 00000 | Galt’ tenes meesk | 8% Ag Mar 12 31% Tan 2 
Friday........ 1,272,200 216,900 11,006,000 3,452,000 eco ee Se |) ee ee ae 
Tetal....... 6,690,300 1,382,500 San G81 00 y ke M mone l tye Getlpree Fy > eeoeeess Lenene chgnnnte 
$65,851,000 $21,948,500 | Hines Gentraln’;.....| 90% | 905 (180 Heb 281 96 = Jang? 
Las eye Coms Copper 52% . “ | §2 Apr 3); 42 Feb 6 
° ° ° ° te eeerens t 7 Feb 21 3 Mar 28 
Railroad Net Earnings Again Decline ay sooare| 1S 13% | 24” Feb 24 if Mar 28 
Inter eee yy ef N. J. 129 126 6 1358 — 18 110% Jan ot 
Railroad net earnings in February continued the decline started do pref ...... eessee| 117% | 116 118 Jam 15/115 Feb 18 
last fall and were less than in January, or than in February of last | [ate Harvester Oerp.../ 128 126% | ....- -.200. te | es sse saeeeacs 
an Inter = Marine....... 305% | 26 | 28% Mari19/ 21% Jan 81 
year. e net revenue was about $10,109,000, or $8,674,000 less | _ do pref ........ eoee| 114% | 111% 118% Apr 2)| 92 Feb 10 
than in the preceding month, and $1,714,000 less than in February, International Pa osee) 47%) 25% 48 Feb 27, 30% Jan 8 
1918. The approximate loss to the Government on this basis of do ovet shenane ; a jou 21% Mar 34 49 Jan a 
the guaranteed return was $36,696,000—about the same as in | Kellg-Springfleléd Tire... 127% 19 | 123 Mar 6) 68 Jan 21 
January. Pee ng Steel... % 69% | ° Mar 10 3 Jan 21 
These figures, compiled by’the Bureau of Railway Economics, from high Valley..........| 545 | 154 | 57 Jan 24; 5&0 yan 33 
reports of railroads to the Interstate Commerce Commission, include a oe - eapecbegs a, 11% oat |r — ‘ : 7 sa 2% 
all so-called class one roads, except two small lines with less than | Loose- iles Biscuit....., 49%; 4712 | 49 Mar T rt Feb 30 
1,000 miles. ee ee ops an. 27222] “ida | “ia” 100% Mar 15| 94% Jam 10 
Operating revenues for February were recorded as $351,748,000, © pre See Pin, 108i 108 Ett Mar 10 107 rr os 
or $45,000,000 less than in the preceding month. Operating ex- — & Nashville. : enon ecovee | 119) Jan 13/113% Jam 28 
penses were $324,300,000, or $36,000,000 less than in January. This do et tesa ok 1a ose — 24 Hy poe iS 
made net revenue $27,447,000, and the amount which the Govern- sonker M Blevated.... 75 74 88 Jan 25, 70 Mar 28 
ment will receive from operations $10,109,000. do ist idee + Bt 69% + mp Ly = on =. 
The Railroad Administration reported that the February propor- pref....-...--+ 3214 31. | 38 Mar 14/ 19 Jan 2 
tion of the annual guarantee was $46,805,000, or $36,696,000 more 7, ee ® Co.. | sare 188 | one ag ; oan - 3 
than the proportion of the annual income from the roads. This is do o pest se reereeeeres, eee ee eees org Feb 21 105 Feb 7 
on the basis of an annual guarantee of $890,000,000, with the mmsorerren | + 4 ttre “3 . ae as 2 Ae : 
February proportion determined by that month’s record in the pre- Minn & St. Louis, gl ckcinet A kanes . | 18% Fe 98/ 9 Jan 21 
war test. M, sn K &sS88M..... 89% | 88% 91 Jan 25, 85% Mar 28 
In February, last year, a bad month for freight traffic on account Mineo Kansas & Tex. ane a, 4 10 9 Pond ” | “ 7 1S 
of weather, operating revenues for the same roads included in the | ,,@0 Pref. -..---s.++++| Da, | 11%) 14% Feb 27 | ah Jan 4 
preliminary tabulation were $289,626,000. Revenues in February, | Montana = —— hia MR Sande 70” | 7 Mar | 39 Mar 38 
this year, were 21 per cent. greater. Expenses last February, how- | National Biscuit Ce.... 122% | 122% 126 Mar 20/105 Jam 22 
ever, were 24 per cent. greater than the $260,981,000 expenses of National Bmameling...../ 53% | 7 | os ‘ is ved 8 
; | a, Lead Ce...... 71% | 68% 69 ar 13 | Jan li 
the corresponding month of 1918. Net revehue to the Government ocece asl er seee | eeceee 110 Jan 25 | 107 Jan 8 
Nevada” Gomsciidated...) iz" | "ies | 17 Yam 8| 15% Mar 17 












































































































































































































































































April 12, 1919] DUN’S REVIEW 17 
STOCKS CONTINUED | eee Year 19197 BONDS CONTINUED | Week* Year 1919 + 
High | _Low | High | Low | High | Le High | Low 
aoe" 
New York Air Brake.... 11312 110 /| 115 Mar 14| 91 Feb tea mmtig aint 
ew York Central...... | 76, | 73% | 775% Mar 12| 691 Jan 21 | "ie, pon ge 4o....| 65%) G5) | 70 Jan 23/ 65, Apr 1 
H & Hartford..| 30% 28% | 349% Mar 14| 25% Feb 13] G0 Sony 4s Acs..00c.| 47 | 46% 49 Jan 18\ 46% Mar 21 
NX, Ontario & Western.| 20% 19% 214 Mar 7) 18% Jan 21 |  docony 4s B....-...| 47) | 46 | 48% Jan 15, 47" Jan 33 
y > Reeeeige Preis Metecd ir gat - 2 ib He ee EB deb ‘Ss. 100% 100 101” Apr 2| 97% Jan 21 
N tL A oa eee eoeveee! Scores | @eeccee | 75 Feb 21 | 73 Jan 8 Great Northern a Boece! 85 &5 i 88% i 3. tee an 21 
or mericam........ 51 | 50%! 52 Mar 47 Jan 11 | Hocking Valley 4%s..... 77 77 33 jan 9| 78 a 3 
se eees | O8%| 2 | Sem Bee 88% Jan 21 | Tilinois Central ref 4s... SO © 75% 84% Jan 15| 79% Apr 7 
Shee 2 nedettriee e 4 1 aks o'6 ne0 ee eerree | 88 # # @ 7 ) ’ 
emenea’*).**sasr) °° 45% 29 ~Feb 28) 22) Jan 21 mivois Steel Geb 44ba..|  84is | 83% St perl ae Ms 
ad.. 44%, 44 | 46 Jam 7/| 43% Mar 21 | Indiana Steel Ss....... 97 | 96 sa tn 1i}a- wf 
Chicago. . 50. 484% 52% Mar il4| 45 Jan 22 Int Mer Marine 8 F 6s 97 % 97% | 101 Jan 6| 97 abe 2 
“egg os 4% | 5% Mari12) 4% Mar 26 | Inter-Metropolitan 4%s.| 34 3214 4 Jan 8| 27% Mar 29 
oi ae ek 49 Mar 45 Jan . Interboro s.| 70} 6914 74 Feb 20| 67 Mae 
beoeseoat 51 % 48% | 50% Jan 9) 45 Feb lo tral 4e....| 44 43% | 47 eb 17\ 42 ae 22 
wa 9244 94 Feb 11' 90% Jan 16 Kan City, FtS& Mem4s 65 66144 ' 75% Jan 9| 68 Mar +0 
, 2% | 70 | 72% Mar 14) 59 Feb 11 | Kansas City Southern 35 60 60 64 Feb 17/| 61 ar 22 
ve eee 101 | 99 | 104 Jan 14 101 Jan 2 do ref Be. eiadde Tt wisaus | $5 Feb 15| 82%° Mar 26 
COEP"B. «| oe ssee | o- =. 91% Jan 7| 82 Jan 31 | Kansas City Term ist 4s ...... poees gi” Jon 6] 708 wea 
." shes. | = 2 | 120% tty Mar 19/116 Feb 8 | Lackawanna Stl 5s,1950| 90 § 89% | 90% Mar 21 86 San 3 
sere 81 4 | 19 3 Mar 13, 68 Feb 10 | Laclede Gas ist 5s.....\------ | «.-+-»| 99% Feb 7) 99 Jan 28 
Con Copper....---/ 21% | 21 21% jan $| 19% Feb .6 | Lake Brie & West lst 5s) --:--- ideo ie” mia’ zea 
eeeeeeeeee eee | 86% | 84 86 Mar 12 75 Jan 21 Lake Shore deb 4s, 1928 87 86 li, | 89% Jan 21 89 Mar 27 
Pef..weeeeeee| ooo nes | ee saee | 38% Feb 4) 36 Jan 9 do deb 4s, 1931...... 86% | 86%, | g9 Jan 16) 86% Apr 3 
ron & Steel. .| 83% | 82%) 86 Mar 12/ 71 Jan 18 Liggett & Myers 7s.....| 111% | 111% | 1137 10 86 Mar 14 
occeccee -| 102% | 102% |105  Mari4\/100 Jan 13 5s. ~vasperae Gy gl ed tn ees 
& San Francisco ¢ 12% | 12% 14% Jan 4) 10 Jan 21 | Long Island ref 4s.. 75 75 | 78 Web 21 * Mar 20 
Air Line......|° 7is| 7%| 8% Jan 8| 7% Feb 13 | Loulsy @ Nash Unified 4e\¢...../......| 38% Jan 7| 88% Mar 27 
eeereeereee et een 17% 17% 19 Mar 12 15 Feb 8 Manh’tt’n con 48 tax ex’t T0% 69 74 Jan 27 4 Mar 27 
vecceee| 183 | 17614 | 185% Jan 8| 168% Feb 13 | Midvale Steel Ss.......| 89 | 88 | 89% Apr 2) 86 oe os 
a: 4 4514| 46% Mar 28|/ 38% Jan 2 | Minn& StL ist&ref4s} 41% 41% | 47% Jan 15| 44 Jan 21 
198% | 108% |100% am 61 Ba wen | Se | Syl S| S. = 63 Apr 1 
eeeeese ‘ ye dO, ke | | ek eee ee 0 oe ,) 
seeeee| 28% | 27% | 30% Jan 8) 25 Jan 21 | Mo Pacific ref 5s, 1928. we | Bani | oat ro 7. 7 > 
‘iline | 69 | 68% | 70 Jan 2) 66% Jan 21 do 5s, 1 LL J ersaee | eezeee | 87 Jan 16 O1% Mar 20 
tandard ~y yebtene 146% | 140 149 Apr 2 124 Jan 14 general 4s..... 59 | «58% ) 2 Jan ae = 
Superior Steel.........| 40% | 39%) 32 Apr 2)! 32 Jan 21 | N Y Air Brake conv 6s. 99% | 997 | 101% Mar 27 91 Feb 25 
Texas Pacific.........., 33% | 31% | 36% Jam 93) 27% Jan 21 Go deb 40, 1984......| 82%4| 82 | 86 Jan 1i| go? wer ot 
Tobacco Products.......| 92% | 90%} 93 Mar 22; 72 Jan 29 do deb 6s, fp........| 97% | 97% | 99% Jan 8 82 Mar 21 
Twin City Ra id Transit} ......|...... 49 Feb 28| 38” Jan 16| NY, C& StL ist 4s..| 83 | 81%| s1% Apr 2| go” Mar 22 
Union Bag & Paper Co..|...... er 85 Mar12, 75 Jan NYG, BLH&P 4s... 72%| 72°| 74” wep 2o7| 39 Jan 38 
ape. ib cecasceae 130% | 1285 |132% Mar 3/124% Jan 21 do collateral tr 5s....|...... Renst | 94 he soi e, 
do pref ....... coceee| T3%| 73 74% Mar 7 Jan 6 | NY,NH&Hoony deb6) 82%, | 8214 | 88 Jan il 91 Jan 30 
United Cigar Stores.....| 136% | 133% | 138% Mar 18 | 107 Jan 2 | New York Rys ref 4s...| 44 | 40%) 44% Mar 10 81% Apr 5 
United oe at 120 | 115% | 115 Mar 29; 90 Jan 6 do adj inc 5s........ 12%, | 12%/| 15% Feb 19 39 Mar 22 
do lst pre ref. eeeeeeeee 55 le 55% 55% Mar 26 50 Jan 8 N VY T hone 4 8. er 884 87 54 91 F b 15 10 Mar 24 
US Cast 1, P&F....| 23% | 21% | 21% Apr 5/ 14 Jan 15 | N Y, West & Boston 4%s| 43% 43 31% Ta 3 Jan 7 
do pret . 108 | 106% ar 14| 96%, Jan do divis’nal first lien 4s| ..... cl ccceeel 2 Jae ol ae = 
; oo ealty & Improvem’t So) Se 86% Mar 28) 17% Jen 8 do conv 4468..----.-) «2: Seaee: | an 80% Mar 10 
ereeereee? : a | 4 ar 73 Jan 21 r 4 eerree 2 “+e e808 08878 626. es Caoee® cae 
do tat , beaten | i ae | 111% 3 Mar | “Seu Jan 20 ay oy ~Sepealin Bee | 82% | a1 % Jan 10 82 Apr 4 
eeoecereseses ee + ar e & ( 79% | 
ass onsane ooe| 116% | 1 116% Apr 5/|113% Feb 10 | Orego | Jan 13) 79% Apr 3 
Utah Copper........ 77% | 75% | 74% Jan 5% Feb do a Short ee, 25 “So | ‘satt\ ce” fe 130% Mar as 
Va-Car & sate. seesee 62%, | 60% Mari17| 51 Feb 10 Pacific Tel & Tel 5s. 92° | iZ 95% Jan 15 | 85 Mar 12 
,d0 D pref ..seeeseeesee| 112% | 111% 114% Apr 3/110 Jan 7 | Penn 4s, 1948......... he ie, 39 an 10 | 91 Apr 3 
Wabash ...... coseceee| 8%) 8%|. 9 Mar 8| 7% Jan 20 do gen 4%48....... co] ae | bau | weet ee el ae 
Western Maryland. coves 10% 10% 12% Jan 11): 10 Mar People s Gas 5s..... Ns 76% | Il, 17% Mat 19 % Apr 
W U Telegraph........ 87 | 86% | 89% Jan 13 4 Mar 27 rvice of NJ 5 17 | ete | 80 Jen 31 | - Feb 11 
Westtngnoase Ba i... 47% | 455 | 47% Mar 12) 40% Jan 20 | Reading gen 4s... 83 82% | 36% Jan 6| sei? Ann 
Fheeling & lake Mrie..| 3% | 9% Feb 27| 7% Mar 5 | Rep Iron & Steel 68,1940} 94% | 945¢| 953, Mar22| 94% Jon 7 
do ist pret vob ee sess -| 17% | 17%| 21° Mar 8 17” Jan 30 | Rio Grande West ist 4s.| 637% 63% | 72% Jan 6| 69” Mar 7 
White Motor.......- ° 57% | 5aie 57 Feb 27 5 Jan St Louis & Iron M 58.-.| .-.-.- aye 9 Jan 21 95 Fen 
Willys Srertand. jeoxacl” eee 20% Mar 18\ 23 Jan 22 de vet 48;...<: S01, 86% | 82 Jean 18| 78 11 
fs we acececes coeee + | 93% ee Mar 17; S87 Jan do River . Guit 4s... eo| 74%) 72%) 77 Jan 10| r4 5 
Wisconsin SNR i<- 00051 ‘eons os | sss+-| 36% Mar 7)/ 30 Jan 22 | 8StL&sF ine ape: 42%, 42% | 45% Jan 8 40 Feb 5 
Woolworth, F. W......| 124% | 122% 133% Jan 9 120 Feb 7 | St thas Southwest Ists..| ...... | ..| 74 Jan 29| 66 Apr 2 
yorthington Pump....-/ 70 | 65 | 68% Mar 7| 50 Feb 18 do 59% | "501, | 61% Mar 15| 87% Jee 22 
a | | Seab’d 1 Air L g 4s stpd..|...... Pi oes | 74 Jan 14) 70 Ape 
do adjustment 5s.... 481%, | 48%) 53 Jan 7) 47% Fob 19 
- “BONDS _| | | ew | afeboaten. | Gs) 3.18. Soe es 
| | < Vw” - | oRy, | ' 
Alaska G’ we ny hing Ge} 25 | 25 | 35 Jan 19| 26 Mar 27 Southern Pacific ref 4s. vote 73 is 4s 4 2 | Jan 31 
American Ag’l Ch m 5s8.. 110 | 108% 102% Feb 21: 98 Jan 16 do collateral 4s......|..... an [27 J 29 19% Apr 5 
do deb 58........+.-| 110 | 107 107% Mar 19/100 Jan 18 Ge GN ERs ccccnds 84% | * gaiz | 85% i | Jan 9 
American Hide & Lea 68) 100% | 100 101 Jan 16 99 Jan 10 do conv 5s8.........- 106% | 104° | 106% ye 482% Mar 16 
American Smelters 58..) 90% | 90 93 Jan 6 | 89 Feb 20 | Southern Railway 5s....| 94 | 93 | 96 = 6 1 Jan 21 
Amer Tel & Tel conv4%s| 88 | 8S | 90 Mar 19| 95% Feb 6 |  dodebgen4s.......-| 66%, 66% | 68% Jan 6| 66” Mar 28 
do collateral 4s.. | 841%4| 84%! 85% Feb 6| 93% Jan 8 | Texas Co conv 6s......| 103 | 103. 1024 fon Ol , ar 28 
do collateral 58,....-| 91 | 90 | ¥4 Jan 11| 90 Mar 15 | Texas & Pacific ist 6s..| 90 | 90 | 92” Jan 27| 89” Mar 3 
American Thread Oo 4s. | eosces | essee | 97 Mar 15! 97 Mar 15 Third Are ref 48.....+| 50% 5Ol | 54 a. | ar 3 
ae i Paper 5s. 90) | 90 99%, Mar 27| gg Feb 17 ine sg ae 27 | 27° | 32% Feb 20 | p+ Jan 30 
n ah, PES 56 | 56 | 58) Mar 24/ 55 Feb 24 Toledo. Bt L&W as, 1950 faunas boc ox) a’ fe Ol a! che 
rmour oem tt**) Se 87% | 88% Jan 22/ 86 Feb 11 | Union Pacific 1st 4s.. 865% | °"s6i,| 89% Jan 9! 85% Mar 26 
= & SF gn Se 81% 85% Jan 6| 81% Feb 14 GO CONV 48...cccee2+| 86% 861, | 89 Jan 9! &5 yo 9 
Atisntic Goast Line 4 eg it | 48% Jan 13/ 744% Apr 8 do 1st & ref 4s......, 79% 79 83% Jan 2| 80 Jan 30 
doL & N po 4s - s. ..” "74. wy ie “740 a =3 — aaa Apr a La | —_ ry ey 4s 32%, | 32% 32% Mar 12 22 Jan 28 
eereee | ‘ i rd 14 9 - 
— 4 "a prior 34s. | a 88% | tt —_ 15 ag Jen Hf Us Rubber 5 5s. rae ‘ :. “*] ee ig s7% | et eed nes oe Jan 14 
peeereeee (| 75% | 75%) 82 an 2) 75% A U S Steel 5s.......... 21 100% | 100% "Jan 6| 9810" Seu 33 
yop na AR RSE | 75%) 75% | 80° Jam 8| 73% Mar 27 | Va-Car Chem col tr 5s... "96 | oss | 96" Jan 7| 98% Jan 24 
do Southwest Div S%s| 83% | 83%) 86% Jan 14/ 53 Feb 18 do conv deb 6s...... | 101% | 10132 |102% Jan 24/100% Mar 7 
Bethlehem ns Ext Ss.) 9644 95% | 96 Jan 14, 95% Jan 6] V ian Railway 5s.... 89% | 86% | 94% Jan 14| 89 Soon 12 
Go ref Ss....-.. 00. 89 89 89% Mar 17| 87 Jan 11 | Wabash ist 5s........-| 94% | 93% | 98% Jan 80| 93% Apr 5 
Bkin Rap Tran 5s, 1918. erscee | cessee | 16 Jan 2) 65 Feb 20 do 2d 5s..... RSME. Dory eR S Bbc FF Ja , 93 aoe 5 
Brooklyn Union Bl ist 52) 8% 78 79% Mar 20! 72 Feb 28 Western Blectric 58....,° 971%, | °'971/ 99 Feb as | pr 
Brooklyn Union GasSs..| 931,/ 93 | 95 Jan 2/ 93 Feb 21 | West Maryland 4s...... | lame. | ‘| @2% Mar 12| 5 Jan 27 
California, Gas Mec fe) 4° 3 | 90 Heb | 92m Mar 26 | Woet Unioncol tGs:0.) "G3." | ““id'"| O40 Reb a3) 93 Jan 8 
, to 1 do real estate 86% | 86% | 87% F 5 | ~ 
Central of Ga. cons 5s.; 90 90 92 Mar 5 oo = +45 4 ; S | 86 Jan 
Central Leather 5s.....| 96 9514 | 97 Jan 2 93% a. Te aes sanieribomticns tar oe 99% | 98% | 99s Mar 13/| 96% Jan 26 
Cent of N. Jersey gn 5s.) 10242 102% | 105 Jan 8/102 Jan 27 | | 
1 Pacific gtd 4s... 8% | 83 Jan 7| 78 #£=Apr 2 GOV'T & MUNICIPAL, | | 
Chesapeake & O. cons 5s 99 le 99 | 99 Jan 6 97% Feb 28 BOND | | | 
= ay BP ph tees 78% | a st — ; 77 Jan 27 | | | | 
saeeeees % | : an 78 Jan 21 Anglo-French | 5- Ss... 5% | % | 97% 
Chicago & Alton 8s.....|..... -|ersass| 58 Jam 10) 50% Feb 18 Eye 8S) ON Se ee Se a eS 
me  Pppiee 36% | 36% | 40 Jan 14| 35% Feb 13 oer > ie Se....-| vi | "70 | 72% Mar 4| 70 Jam 10 
ee & Q gen s.. 80% | 80% | 88% Jan 7) 80 Mar 12 | City of Paris 6s ...--| 97% 961, | 100 Mar 8| 97 Apr 3 
do tr ie aie “aus 95 58 9542 | 96 Feb 4) 95 Jan 10 | City of Tokio 5s...... ‘| —) oo. tae Jan 11: 80 Mar 81 
de Illi es v Sihs.. 73% 3% | 75 Jan 15| 738 Mar 12 | Dom of Canada, '21....| 98% | 98 ! 9 Feb 1. 97 Jan 7 
Chi Gt Ww s = S..--| 83% | 83% | 85 Jan 9| 83 Feb 21 | Dom of Canada, '26..... 97% | 96% | 98 Jan 6 96 Jan 21 
Se Oped ta ioas| ee | 58) Se sam 16) 50% Ave Dom of Canada, °81....| 97%; 97 98 Jan 21! 97% Jan 10 
‘i> enn 4% 8, 5 83 ke 8342 | 84 Jan 6| 81% Feb 26 French Rep 5%s, 1919..| ...... hake 105 Mar 10 193 an 13 
do nat 448. Geeeeeoes| TT | 6%} 81% Jan 9 15 Apr 8 | Imp Jap ist ser 4%s..-| 92% 91 2 Mar 27 86 Jan 8 
Chi & Northw’t an 4s... 70 69% | 74 Jan 6, 66% Apr 1 | Imp Jap 2d ser toe. | 92%) 91 92% Mar 28| 85 Jan 2 
Chi ortaw of 4 sel coscce | séecee 82% Jan 25) 81 Mar 1 ¥ City 4%s, 1968....| 100% | 100% 102 Jan 2 100 Jan 21 
opienge Be s flways “| 13%) 73 81. Jan 18| 75% Apr 8 | NY City 4%s, 1960..... 96% 96% | 97% Jan 3) 96 Jan 18 
aay fundi -y gen 4s | 3 77 79 Jan 9 | 74 Feb 3 U K of BL iskes.... 99% 983 | 101 Jan 6) Mar 24 
as Ay en 4. soees| 72%) T1%| 76 Jan 8; 68% Apr 3] USLi Sigs......-| 99.18) 99.0 99.80 Jan 16) 98.30 Feb 21 
Cai & West's Indiana 4s) ...... ......| 64% Jan 18| 61° Apr 3 | U§ Liberty Ist4s......) 95.90 95.32) 95.56 Apr 5/ 92.50 Jan 18 
aa fet wa oo ae 75 | 77% Jam 13| 73% Feb 27 | U § Liberty 24 4s....., 93.80 93.66/ 94.10 Jan 16) 92.10 Jam 18 
4 ~ i‘ 1st a 87 87. | 89 Jan 16/87 Mar 26 | U § Liberty ist 444s... 96.00 95.46 96.60 Jan 3 94.20 Mar 20 
o ref & Bxt 4%s..-| 73% | 17% | 709% Jan 6| Jan 20 | G § Liberty 24 4%s....| 93.82, 93.66, 96.02 Mar 26 93.44 Mar 26 
Consolidated Gas conv 7 > ta 100% | (1027 Jan 16/ 100% Jan 27 | U8 Liberty 34 ry ee 95.74 95.58, 96.50 Jan 14) 94.90 Mar 26 
eeee ‘ | an i < a4 
Den & RG con 46....... 68% + 72% Jan 9| 68 pa r+ U S Liberty 4th 4%8..../ 93.50) 93.58, 95.72 Jam 7, 93.50 Mar 26 
do ist & ref Ss...... 46% 46% | 541% Jan 2) 49 Mar 14 
Distillers Securities 5s. 90%; 90%) Jan 6| 89% Jan 24 * High and low for the week to noon on Friday. + High and low 
for the year, corrected to close of the preceding week. ¢t Bx. dividend. 





DUN’S REVIEW 

















WHOLESALE QUOTATIONS OF COMMODITIES 


Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 


























ARTICLE | This Week | Last Year | ARTICLE This Week 
| 
| | DYBSTUFFS.—Ann. Can 
ae i mlbis eactomanae bb! | | —- 8,00 3 Aniline, salt........ 
EY bn ki < véinohees a6 6.00 | Bi-chromate | Potash, — to 
arm ° ecccece 
BBANS: sin ent. Dita <soee . as —_ 
Medium, choles. -... > 13°50 ||Divi Divi... sc. & 
Pea, cho CBececsece ee be 13.75 Gambier ereeeeveereee ++ eld — 
7 a — 36.00 || Seen ae?" =. 
. ‘| Prussiate tanh, 
BUILDING MATERIAL: | Sumac 28% tan. d.. ne * 
Brick, Hud. R., 1000 10.00 FERTILIZERS: 
Cement, Port? a ye A . bbl oor — gues, 2 steamed 
Lime, 1 mares S° ‘ieee 2.15 eres Prete ree 
es, oe. e ate tash 
De capcom: See! SEP 
BURLAP, Sptess -40-in. yé WT 24 Nites soda, 95%... “ 
8-os. 40-in........ pists oe 194 a ammonia, 
De cocedccasos * ™ 
COFFEE, No. 7 tel 94, | | Sul. potash, bs. 90% “ “ 
San Bi FLOUR: 
1 | - 196 Ibs 
ES a = vz | Wane OOF Sear 200 Mel 1290 
Wide sheetings, 104 at |GRAIN 


| 
| 
DAIRY: | 


Butter, creamery, extra ib’ — 


State dairy, com. to fair. “al 
Renovated, firsts - 


BRIED aa 


Apples , Choice ....1b 
Apricots, ~ 22 hong Feces ok 
Citron, boxes........... oe 
Currants, cleaned, bbis.. ‘‘| + 
Lemon Ne pare 

Orange peel............ ” 


ge peel 
Peaches, Cal. stand pra, = 
es 


Ib. 
Raisins, “Mal. 4-cr oe [os 
California stand, loose 
muscatel Ib 




















2 
crystal, in bbl. 

















- ton 
Ip 
besebs Ib} 
eeeeee on! 
- bbl | 
peaks Ib) 
100 Ih— 
>, in bulk. 1b 
Gam Te al PREG es 
Senegal, sorts......... ee 
Shel = aos oss * ag ad 
Tragacan ep m 
Iodine, resublim Kelnos a7 
i at ene ane ea ee 


Menthol, cases......... 7 
Morphine Sulph., bulk. ..oz) 
Nitrate Silver, crystals. . a 
Se MIR, ks ook nso bu Ib) 


tre, commercial “ 


Sersaparilla, Honduras. .ib — 
Soda a 


, 58% light. 100 Ib — “1:10 


Vitriol, blue...... occceoe 



































2 || Wheat, No. 2 red......bo *°2.37 % 











| Corn, No. 3 yellow..... “/— 


22 | 
i Oats, No. 3 white...... ‘“‘i— 
33% No. 2 46 



























































9: Ta Sees, malting........ he gg 

1 2) 7. prime timothy.100 Ib 
| Straw, lg. rye, No. 2. 

18% | HEM: shipment Ib 
| way, pmen eeeree omen 
HIDBS, Chicago: ** 

42 || Packer, No. f native Ib} + 
34 || No. 1 Texas........ Ds 
37 | OS” “Sereeeseoeese ee) 

25 || Cows, heavy native.... “|+ 
16 | Branded cows... ....... al + 
38 Country No. 1 steers... ‘| + 
33 14 | cows, heavy..... ‘‘/-+ 

Ne i buff hides........ ‘*/+ 
| No. 1 Kip eseeseeeeeneee ee -_ + 

tH+4| No. 1 Ed dada “) + 
23 || ‘HOPS, N. Y. prime.....lb 
26 JUTE, shipment, new..... Ib 
r+ LEATHER: ** 

2 Hemlock, sole, t.r...... lbs 
11%|| Union backs, t.r., Lb.. ; ee 

Scoured oak backs, No. 1 ‘‘ 
14%|| Belting butts, No. 1, Ay e 
ead LUMBER: 
-10% Hemlock Pa., b. * 1000 ft 
— pine, "No. 
- Tixctes< oe 59.50 
8 floak, plain. 4/4 Fes. « «+1 $71.00 
“= . Qgtd., strictly 
% white, good texture ‘‘ ‘| +105.00 
53 Gum, 4/4 Fas, 
82 ND: as wv uk wi's sgt « 48.00 
a Ppeer, plain, 4/4 eae $88.00 
4514/| White Ash, 4/4 Fas. “ “| 479.00 
1.50 || Beech, 4/4'Fas....... s 4 oe 
7844|| Birch, 4/4 Fas..... “*“ “1  $64,00 
4.91 Chestnut, plain, 4/4 
og RR eR ageepetiinds - 5 eee 
70 |\Cypress, No. 1 com. 

3% | PER apg +s 32.00 
11 Mahog.No.lcom.1l-in 100 ft 20.00 
15% Maple, hard, 4/4 
Re & ° aRRpetedtiny: 1000 ft} +50.00 

6.00 Spruce 2-in., rand. ‘“* ‘* 
3.80 pine, LLA flat “ « 47.00 
1,15 Cherry, 4/4 Fas.. ‘* — *) £100.00 
2.75 Basswood, 4/4 Fas. “ * +64.00 
2.00 5 +e 
4 
45,05. || No. 2%, Phits...... .ton} 31.90 
1.91 ay aie furnace.. “| 25.7 
1.06%|| Bessemer, ttsburgh.. ‘ 29.35 
50 | gray forge, Pittsburgh. ne 27.15 
9 i és 
> || Billets, Bessemer, Pgh.. “ 38.50 
40 is forging, Pittsburgh.... “ 51.00 
63 || hearth, Phila. ee 42.5 
9.00 i Wire. ‘Tods, Pittsburgh 2.00 
135.00 |! Bess. rails, hy., mill. * 45.00 
1.71 | Iron bars, vef., Phil. 100 Ib 
54%) ittsburgh ....... " 
1.90 || Steel bars, Pitts. oe 
3.25 || Tank plates, Pitts. withe, 
85 || Beams, Pittsb niga, 
19% || Sheets, black, Noe 38 
67. Pittsburgh |...... sot 
55 || Wire Nails. Pitts... “ « 
33 || Cut Nails, Pitts.. > 
1.85 || Barb Wire, galvan- 
50 || ized, Pittsburg elie 
78 || Galv. Sheets No. "38° ‘Pitts “ 
2.15 || Coke, Conn’ville, oven. .ton 
4.25 || Furnace, prompt ship.. ‘'|— 
5.00 |, Foundry, prompt ship.. ‘‘|--- 
3.30 | Steninem, Dig ton lots) Ib 
13.80 || Antimony, ord — coves **i-— 
58 %, || Copper, lake, N eee + 
12 «(| Elec trolytic sae ™ 
1.05 Spelter, N Y eeeeeeee +) 
2.40 _ bt _ Serres “| — 
5.50 Tin, N. Y. TT 
2.00 Tinplate, Pitts., "100-Ib. hen 
77-e8 | MOLASSES AND SYRUP: 
"75 New Orleans, cent. 
41 ED nancies oecces - gal 
39 open kettle.......... "iter 
1.10 Syrup common........ “ 
12.00 PAyat STORES: — 
ei.) ere ee eee 00 
2.60 || Rosin, com. to good, str. **i— 11.75 
4.00 | Tar, kiln burned....... ee 13.00 
9.75 || Turpentine cansesosseh 





+ Means advance from ieee week. Advances i2 
tAverage prices, F.0.B., Cincinnati 













































































36.00 





SPICHS: Mace.......... me 
Cloves, Zanzibar. os nea 


SPIRITS, Cincinnati. ++ gal 


“pA: Formosa, fair..... -Ib 


38.00 
TOBACCO, L’ville, °18 
Red—Co 























aaiiienene. 

Dt: creeds ox -..-Dbdbl 
Guleae ee eee Pee bag 
Potatoes .......... 100 Ib 
Turnips, rutabagas.....bbl 


t WOOL-- SCOURED BASIS: 


~ moor When come: 


CW- 


Crow. 








AMS Seu: oOuom: 
SOS SUadom: ‘ 








oe pon: | 
Stor 


“I Riot if 


oD 


mo OF hf 


met boon ay 
OS wee 


Ops 
cr & 
° who 
" N1WONNWOCO co 
RN 


— 
to 
Ps 


oro 
Kee , 


~ 
-~] 
Si2ae 
= 
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WOOLEN GOOD 


crs 
& to 











| ARTICLE 





OILS: Ceossoat, Cochin. .Ib 


Newfoundland snebeeee! 











Refi in bbis...... 
Es deli n 


Tank very... ‘ 
Gas’e auto 4 gar. set. bbls ‘ 


Gasoline, 68 to 70° steel. “ 
Min., lub. cyl. dark fil’d “ 
Cylinder, ex, cold test.. ‘* 
Paraffine, 903 spec. gr... 13 
Wax, ref., 125 m. p....Ib 
Rosin, first run........ “ 


PAINTS: Litharge, Am. .Ib 
Ochre, French. . e*eee *e 

Paris White, An. ..100 Ib 
Red Lead, Ameri rican....lb 
Vermilion, English..... “ 
White ee Dey Bie teoee “ 














64 E oil. 
Wh Comrcl..... ” 100 ib 
Zine, Pe Serer: Ib 








else 
++44 +44 
b> t 


Boards, “Chip ike sm il .. ton 
RE 
Writing, ledger...... -+ lb 
PEAS: Scotch, choice.100 Ib 
I oe tate 0z 
gi hy a ata eed 
ee ~~ — ca teehee es 100 Ib 
Lard, Middie’ West “4 
I eae 
~ live Dianesnese 
Short ribs, sides l’se ‘“ * 
Bacon, N. Y., 140s down “ 
Hams, N. Y. big. in tes, ‘ 
Be Eee nskd ceccsce ee 
RICE: Dom, Fey head...lb 
RUBBHER: Up-river, fine. .Ib 











SALT: Coarse -140-lb bee 
Domestic No. ‘‘ 300- Ib bb 
SALT FISH: 

ae. Irish, fall fat 


SILKE: China, St. Fil 1st. .1b 


( 

Nutmegs, 105s-110s.. eeee - 

Ginger,  .. », black a 
R serOre white * 





SUGAR: Cent. 96°¢.. -100 Ib 
Muscova do 89° test 
Fine gran.,in bbis.. “ * 


oe, eae ses0. ™ 
Best sere eer @eeeeeee eee8ee as 
Hiyeon, Peck bebteons ace ™ 

Tt Heh iweb cece : = 


Burley m., sht..1b 
Comm weeee 


Ohio and Similar 
Blood staaie. covccccntl 
Blood clothing...... ‘‘ 
Stapl 6s 


an -920666666 e¢ 


Low \% blood....... so © 
Common and braid - 
%'B lood staple oe 
Blood clothing - 
EE ann Wags oe ‘oe ™ 
eS ERIS gaat ™ 
| Territory—Aver ge: 
Blood staple.......Ibi 
Blood soning err ” 
igh % —— 56/58’s. ** 
% e 56’s...... . 
Low taple 
High \% bl. sta. 48/50’s ‘ 


at Rs yen 46/48's ‘ 

w % blood staple 44’, ‘* 

Common —s bra d 40’s. ‘* 
Texas—Ave 

8 mon s. + lb 

Short 8 months........ “ 


8: 
Stand. ey me -» 16-08 ya 
Serge, 1 1-08. eeeteeeeeas se 
Fancy Cassimere. 138-05. ee 
36-in. all-worsted serge. ‘‘ 
—_ all-worsted —_ 


Broadcloth, 54-in... eee heat . ia 
36-in. cotton warp serge. ‘ 





— Means decline ‘ from previous week. Declines 40 


* Quo 
t Average price of wool at Philad mScipain, as adopted by the Council ef Nationa] 





* Government 
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Um onaose 


Dh fa path fal lh feel fd 
. . 


mae wes 





Se ANAS a9 


tT Omboioteton 
ANBOR “IS 


BO COS CO et et pk rt ft fet es et 
RVI’. mor 


ANWNS Ao 
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to 
-~j]-j 
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tations nominal. 
Defen 





































































































? W 
April 12, 1919] D U N S R E V I E 19 
Books 
INVESTMENTS Name and Rate Payable. Close. BODINE, SONS & CO. 
ae are Tire & R “oa pf, 
. Nh Th gee er, Cte 8 Se cae aR Se Ma eA May 1 *April 15 
Dividend Declarations Granby watt heeeene Se reer ee eee 
RAILROADS Harb-W R pf, 1% q...... April19 April 9 
Books Holly Sugar pf, 1% q.... May 1 April 15 PHILADELPHIA 
Name and Rate. Payable. Close. Homestake Min, 50c m... April 25 April 19 
C, C, C & St L pf, 1% q.. April 21 April 1] Howe Sound, 5c q........ April 15 Mar. 31 
Dayton C & I “9 Bo 5c m April 30 *Mar. 22/TIll N Util pf, 1% q...... May 1 April 19 
Del, L 4 W, $2. Ciccone April 21 April 4]Ind Pipe Line, $1 q...... May 15 April 24 ; 
Gt Northern, 1% "' Ch ewe as May 1 *April 4/]Insp Copper, $1.50 q...... April 28 April 11 
mae Ss Te Wee: & Bis cc acces April15 *Mar. 31 {Int Agricult pf, 1% q.... April15 *Mar. 31 COMMERCIAL PAPER 
M, St . & SSM, com & pf, Int Harvester, = re April 15 Mar. 25 
Bae Me nseossscoeessseever April 15 Mar. 20|Int Paper pf, 1% q...... April 15 April 8 
N Y Central cae “Osowewn May. 1 April 8 | Kayser (J) & Co Ist & 2d ° 
Nor Pacific, 1% q........ May 1 April 15] pf, 1% G..-.. 100. deeee. May 1. April 21| Estimate of World Manufactures 
Phila & W pf, 62%c q. April 15 Mar. 31] Kelly-Sp Tire, $1 q...... May 1 April 15 in 1917 
P Marq pr pf, 1% q...... May 1 *April 18 | Kelly-Sp Tire, 3 stk...... May 1 April 15 
Ton & Goldfield, 7 a...... April 15 April 10 | Key Tire & R, 15 stk...... May 20 Mar. 21 a a 
Ton & Goldfield pf, Y Ges April 15 April 10 | Kress (8 BH), 1 @.cccseccs. May 1 April 19 World manufactures in 1917, the last full 
Warren RR, $1.75......... April 15 April 5 Lukens Steel,’ hy : pbeaveee ree a ie a year of the war, are estimated at $100,000,- 
TRACTIONS lass Ltg pf. 1% q...... April15 Mar. 25 | 900,000 in value, as against about $75,000,- 
Am Lt & Trac, 2% q.... May 1 April 12 McA & Forbes, t2% a: - April 15 Mar. 31 | 000,000 in the year preceding the war. These 
Am Lt & Trac, 2% stk.. May 1 April12|McA & Forbes pf, 1% q.. April 15 (Mar. 31 | figures, as presented by a lecturer before a 
Am Lt & Trac pf, 1%q... May 1 Apriliz|™Mfrs L & H, $1 q........ April15 *Mar. 31 ‘Jass in Inte : | } . 
Seaton tiae,” he =. "'t ‘Apeil15 April 2| Maple L Mill, 2% q...... Agil18 April 3 | Class in nternational Trade in the Educa- 
Caro P & L, % ice Miah May 1 April 15 | Maple L Mill, 1 ex....... April 18 April 3 tional Department of the National City Bank 
eh EAT Fy See April15 April 1 ee a ee pf, 1% q.... i> neclae- Art is | Of New York, are, according to the frank state- 
Cin, N & Cov L & T, 1% q April15 Mar. 31] 770" po Mg hl Te pe“? | ment of the lecturer, only estimates, “for,” 
Cin, N & Cov L & T pf, ich Lime & Chem pf, a ae ’ - : af 
in ety A eee id April 15 Mar. 31 ABYC Girceececeecceees April 15 *Mar. 31] said he, “the United States is the only im- 
Duq Light pf, 1% q...... May 1 April 1] Midvale Steel, $1 ) May 1 April 15 | portant manufacturing nation taking a periodi- 
i ees et Gan cenceear April 15 Mar. 2 Midway Gas, D0C G....+-. April 15 Mar. 31 ‘al census of its manufactures.”’ Many of 
Scioto Val Tr, t1........ April 15 April 10 | Midway Gas pf, $1.40.q... April15 Mar. 31] © Chay oe 
W Penn P pf, 1% q...... Re RT eer 8 Midwest Oil pf, 2c q...... April 19 April 1]|the other manufacturing countries present 
a tape oe El a sine : pret + certain figures showing the production of 
Midwes efin, 5 X.... May Apr AP ° ae tla nies 
MISCELLANEOUS Mohawk Min, $1 q........ May 1 April 12 articles, and Great Britain did, a few years 
Air Reduction, $1 q...... April 15 Mar. 31 | Montreal Teleg, 2 q...... April15 *Mar. 31 | ago, take an industrial census; but the United 
Air Reduction pf, 1% q... April 15 Mar. 31] Mtn States T & T, 1% q.. April 15 Mar. 31] States is the only country which has, at stated 
Alabama C Ist and 2d pf, Nat Biscuit, 1% q........ April15 *Mar. 31 winda for ¢ a Riga te es : take 
Ri ie. be rere April 24 *April10| Nat C & Suit, 1% q....... April15 *April g | Periods for a long term of years, taken 
Alliance’ Realty, 1% q.... April 16 April 10 | Nat Fuel Gas, 2% q...... April 15 *Mar. 31 official measurement of its manufactures. 
Allis-Chal pf, 1% q...... April15 *Mar. 31] Nat Oil pf, 20c q becceece April15 April 1] Bven a part of our own record has been re- 
Allis-Chal pf, % acc..... April 15 *Mar. 31] Nat P & Type, 2 q........ April15 *Mar. 31 atl : d t f tl ts 
Am Ag Chem, 2 q........ April15 Mar. 24| Nat P & Type pf, 1% q... April15 *Mar. 31| °°2UyY dropped out Of the census Feports, 
Am Ag Chem pf, 1% q.... April15 Mar. 24] Niag Falls Power pf, 1% q April 15 Mar. 31 | which at present include only “factory prod- 
-_ aoe ee we is wenvede April 30 *April 12 | Nip Mines, 25c q.......... April 21 Mar. 31] ucts,” omitting about $2,000,000,000 worth. 
MR Geeeees BS Bink cstecsss May 1 April 19 | N States P pf, 1% q...... April 21 Mar. 31 ay nied 
BM GO, SB. Ga a 0 cc cbce-cen May 1 April15 | Nova SS & C, 1% q...... April 15 Mar. 31 of produc ts, hand trades and neighborhood 
Am Gas & El pf, 75ec q. May 1 April18 | Nova S S & C pf, 2 q..... April 15 Mar. 31 | industries,’ which were formerly included in 
ro pom o ieee Vee a dee he -. May : ree = see ee, a cesaawe April 15 *Mar. 31 | the census figures and entitled to inclusion in 
Am Glue D On avcedwncs May April 18 | Ohio Brass pf, 1% q...... April 15 *Mar. 31]. i ee . 
Am Ice pf, 1% q.......-. April25 April 15 | Ohio Fuel S, 62%c q...... April15 *Mar, 31| 22 attempt to state the entire value of all 
Am La F F E, 2 q........ May 15 *May 8] Otis Elevator, 1% q...... April15 Mar. 31 | manufactures of the country. 
re a M 4 a Geese —_— = ree § | Otis Elevator pf, 1% q... April 15 Mar. 31 The last census of manufactures in the 
m Locomo pf, 1 q.... April 21 April 4] Pac T & T pf, 1% q...... April 15 Mar. 31 Inita er an . 
Be Beene Se GBecsces becae °°  saeen Penmans pf, 1% q........ May 1 April 21 United States, added the lecturer, — fee 
Am Roll Mill, 75c q...... April15 *Mar. 31] Penmans, 1% q.......... May 15 May 51] the year 1914 and showed a total of “factory 
Am Roll Mill pf, 1% q.... April15 *Mar. 31] Penn Salt Mfg, 7T5e q.... April 15 Mar. 31 | products” only as $24,240,000,000, and it is 
Am Seed Mch, 1 q........ April 1& °Mar. 31 | Phila Co, 7Ge @....cccocs April 30 April 1 ali ‘ Oy —_— . 
Am Seed Mch pf, 1% q.. April15 *Mar. 31| Phila Co 6% pf, $1.50 4... May 1 April 1 | P’Obable that the grand total when the hand 
Am Shipbldg, 1% q...... May 1 April 15 | Pierce-Arrow, $1.25 q.... May 1 April 15 trades and neighborhood industries are in- 
Am Shipbldg, 2% ex..... May 1 April 15 |] Pitts C of Pa, 1% q...... April 25 *April 10 | cluded was $26,000,000,000. Careful esti- 
Am Shipbldg pf, 1% q.... May 1 April 15 | Pitts C of Pa t+ 1% q.. April 25 *April 10 ; + oll » 19017 4 36. nown 
Am Tel & Tel, 2 q.-..---- April16 Mar. 14] Pitts Coal of N J pf. 1% q April 25 *April 10 | ™@tes of the 1917 out-turn, based upon k “en 
Am Ther Bot, $6......... April15 April 6| Prairie O & G, 3q........ April 30 Mar. 31] figures of production and prices of certain 
Am Type Fdrs, 1 q. - April15 *April 10 | Prairie O & G, 2 ex....... April 30 Mar. 31]! basic articles, indicate that the total value 
Am Type Fdrs pf, 1% ‘a. - April15 ‘*April 10 | Prairie P L, 3 Giceusccage April 30 Mar. 31 a0 . 1917—at the 
Am Woolen, 1% q..-.... April15 Mar. 17| Proc & G pf. 24........ April15 *Mar. 25 | °f manufactures produced in : Rie 
Am Woolen, t10 ex...... April15 Mar. 17| Pub S, Nor Ill, 1% q. May 1. April 15 | current high prices of that year—was abou 
Am Woolen pf, 1% q...... April15 Mar. 17] Pub S, Nor Ill, pf, 1% q. May 1 April 15 | one-third more than in 1914, suggesting that 
Asbestos of C, 1% q...... April15 April 1] Pyrene Mfg, 25c q........ May 1 April 21 of manufactures in the United 
Asbestos of C pf, 1% q.... April15 April 1| Quaker Oats, 3 q.......-. April15 April 1 = — < imately $85,000,- 
Associated Oil, 1% q...... April15 Mar. 21 | Quaker Oats, 1 ex........ - a 15 April 1] States in 1917 was approximately Yu; , 
Atlas Pwadr pf, 1% q.... May 1 April 19 | Quaker Oats pf, 1% q. May 29 May 1, 000,000, if we include the group, “hand trades 
Barn Br & S ist & 2d pf, Rep Iron & S, 1% q...... May 1 *April 21] and neighborhood industries” no longer in-’ 
BTe Gecvccccscevveceses May 1 *April 25} Rep R & L pf, 1% 7 se veen April 15 Mar. 31] . — he consien t . 
Barrett Co pf, 1% q...... Aprili5 Mar. 31] Russell M C pf, 3 q...... May 1. April 17 | cluded in the census reports. 
mene TOE Clem, © Ge ckccace April 15 Mar. 31 | Shattuck Ariz, 25c q...... April 19 Mar. 31 Sstimates of manufactures in other coun- 
mer Ten (FB), 1% Geecees April 15 *April 5 | So Cal Edison Ist pf, 1% q April15 *Mar. 31 ries in the year immediately preceding the 
Can Cement, 1% q....... April 16 eae. Gh tw We me Bee Be Gece cecssces April 15 *Mar. 31 _ i led lecturer. ! ott that Great 
Cent C & C, 1% @q........ April 15 Mar. 31] Steel Products, 3 q....... April 19 *April 5 | War, added the lecturer, In oor 
Cent C & C pf, 1% Giccees April 15 Mar. 31 | Steel Prod pf, 1% q...... June 1 *May 15| Britain and Germany were then producing 
Cent Leather, 1% q...... May 1 April 10 | Superior Steel, 1% q...... May 1 April 15 | each about one-half as much as the United 
Com Per Bet we 2 Ges cess April 15 Mar. 31 | Superior Steel ist and 2d , 2 3 _ 
Chi Pn Tool, 1% q........ April 25 April 15 Oe & Uhibdd o'06-0 voce ad 6 oar May 15 May 1 States, with France ranking next. The total 
Comete Wet. WH baccccsowes April15 April 5 | Swan & Finch, 2% q...... May 1 April 1] world manufactures, in the opinion of the 
Cities Service, %m...... May 1 *April15{]Tono M of N, 15c........ April 21 *Mar. 31! jeceturer, in 1913 approximated $75,000,000,- 
Cities Service, 1 stk...... May 1 *April 15 | Tran & Wms, $1.25 q..... April 15 April 2 ‘ — - ‘ > Inflete 
Cities Service pf, % m.... May 1 *April15]| Un Alloy Steel, $1 q...... April19 *April 7 900 and in 1917, at the enormously inflated 
Colo Power, % q......... April 15 *Mar. 31] Union N Gas, 2% q...... April 15 *Mar. 31, high prices of that year, approximated $100,- 
Comwth Fin pf, 1% q.... April 15 Mar. 31 | United Drug Ist pf, 87%ec a May 1 April 15 | 000,000,000 (with the United States still the 
Con Motors pf, 1% q..... April 15 April 8 | United Drug 2d pf, 1%q.. June 2 May 15 si “ate thi h »rld’s 
Corn P Ref pf,.1% q...... April15 April 5| United Fruit, 2% q.....-. April 16 Mar. 29 Producer of about one-third of the world 
Crock-Wheeler, 2 q...... April15 April 5] United Fruit, % ex....... April15 Mar. 20 total. The mere fact that our own exporta- 
Crock-Wheeler pf, 1% q.. April 15 April 5 | Unit Gas Imp, $1 q....... April 15 Mar. 31, tion of manufactures jumped from $1,185,- 
D, LL & W C, $1.25 q...... April 15 April 1]Un Verde Ext, 50c q...... May 1 April 7 | ‘ » Gee - 4 : 
Det Iron & S, 25c q...... April15 April 5|U SI Ale pf, 1% q....... April 15 *Mar. 31 | 900,000 in the fiscal year 1913 to $4,139 cpa 
Det Iron & S pf, 17%c q.. April15 April 5|U S Rubber Ist pf, 7 q.... April 30 *April 15 | 000 in 1917, an increase of nearly 300 per 
Detroit Edison, 2 q...... April 15 ‘*Mar. 31]U S Smelt, Ref & M, $1. 25 q April 15 April 7] cent. in three years, suggests that the cur- 
Distillers’ Sec, % q...... Aprilis April 2]U S Smelt, Ref & Min pf, Ser , <n er cent. in 
Distillers’ Sec, 1% ex.... April18 April 2] 87%c q....eccececceccee April15 April 7 | Tent estimate of an increase of 33 pe sere 
Dom Coal pf, 1% q...... May 1 April 12|U S Worsted ist pf,1%q.. April15 April 11, our total production may not be excessive, in 
Dom Textile pf, 1% q..... April 15 Mar. $1 | Victor Talk M, 5 q........ April 15 Mar. 31] view of the great increase in valuation, as well 
Du P de N & Co deb, et? q April 25 April 10 | Victor Talk M pf, 1% q.. April 15 Mar. 31 : s , : t 
Du P de N P, 1% q..«.... May 1 April 19 | Va-Car Chem, 1 q........ May 1 *April 15 as that of quantity turned out. 
Du P de N P pf, 1% q. May : April 19 | Va-Car Chem pf, 2 q..... April 15 *April 7 
East Kodak, 5 ex...... -. May Mar. $1 | Vulcan Det pf, 1% q..... April 20 April 10 
Eastern Steel, 2% q...... April 16 April 1 /} Vulcan Det pf, 1 acc..... April 20 April 10 The British Board of Trade figures for 
Electric Secur pf, 1% q.. May 1 April 22 | Warner (Chas) Co, Del,1 q April17 *Mar. 31 : ‘ “ae . 
Bureka FP ke €@ G@..ctcccees May 1 April 15 | Warner (Chas) Co, Del, ist March show that imports during the month 
Fajardo Sugar, 2% q..... May 1 April 22 GG BE we. OD Wisc occ ces April 24 *Mar. 31/| decreased $7,250,000 and exports increased 
Firestone Tire & Rubber W States Gas & E pf, 1% q April 15 Mar. 31 $185,530,000 from the showing for March, 
Se Bae Maccadeswoe evades April 15 *April 1 | West Power pf, 1 q....... April 15 Mar. 31 te inn catale linia —— , 
Gen Electric, 2 q....... .. April 15 *Mar. 15 | West Un Tel, 1% q....... Aprili5 Mar. 20| 1918. The principal decreases in imports 
Gem Motes, 8 G..icvacven May April 15 | Westing A B, $1.75 q..... April 30 Mar. 31]! were in cotton, $22,500,000, and food, $75,- 
Gen Motors pf, 1% q.... May i April 15 | West E & M, 87%c q..... April 30 April 4) 000.000. offset by increases in tobacco and 
Gen Motors deb, 1% q.... May 1 April 15 | West E & M pf, 87%c q.. April 15 April 4. es iy fact nail articles The export in- 
Gillette S R, $2 q........ May 81 May 1]| Wheel M & F,14q........ May 1. April 21 | Semi-manutactured ¢ 
Gillette S R, $1 ex........ May 31 May 1/]|Wheel M & F, 3 ex....... May 1 April 21, creases were all in manufactured goods, in- 
Goodrich Co pf, 1% q..... July 1 eeeee Willys-Overland, 25c q.. May 1 April 15! cluding a $12,500,000 increase in cotton 
Globe-Wern pf, 1% q..... April 15 Mar. 31 | —————- x til 
Goodrich Co, 1 Qececcvcces May 15 eeeee * Holders of record Ses xtiles. 
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Your Share 


“Can an exporter get his full share of 
foreign trade without extending credit?” 
The best authorities answer, “No.” 


At the same time they urge, as.an essen- 
tial step, careful preparation for the gauging 
of each credit risk. 


Dun’s Foreign Reports are prepared by 
men of tried skill. Use them to broaden 
your foreign trade. Get your full share. 


R. G. Dun & Co. 


The Mercantile Agency 





























